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Argentine HK$ 
‘killing’ falls to 
sparks record 
protests low 


A political storm is brewing in 
Argentina after the alleged kidnap- 
ping and billing of a Pero rusts’ Par- 
ty member by security forces. 

The Peronists have described as 
a "farce" the official police state- 
ment that Sr Osvaldo Cambiasso, a 
former university professor, has 
been killed in a gun battle. They 
claim be was kidnapped. 

The row is expected to heighten 
the tension over Argentina's “disap- 
peared." Protestors are planning a 
human rights demonstration for to- 
morrow. 


‘Heal Nato rifts* call 


The authoritative International In- 
stitute of Strategic Studies has 
called for major efforts to heal the 
rifts between the U.S and its Euro- 
pean allies. Page 2. Dutch coalition 
split over nuclear weapons. Page 22. 


FT Indices 


Inquiry on Minister 

A Turin magistrate is said to be in- 
vestigating claims that Italian Fi- 
nance Minister Francesco Forte 
tried to stop a police search of local 
socialist party offices in an anti-cor- 
ruption inquiry. 


Fears of EEC decay 

West Germany said the Common 
Market was threatened with stag- 
nation and slow decay. The warning 
came in a policy document, Quo Va- 
dis Europa, by Foreign Minister 
Hans-Dietrich Genscher. 


670 rrr- i 

INDUSTRIAL Ac 

jn B 

_ 25 1383 


rUARIES | 
-SHARE j 

— — Uio 


Envoy recalled 

France recalled its Ambassador to 
Chile in protest at violations of hu- 
man rights. 


Habib snubbed 

Syria is refusing to receive Mr Phi- 
lip Habib, the UJS. special Middle 
East envoy, following the lsraeii- 
Lebanese agreement on troops 
withdrawal from Lebanon. Page 4 


(SwFr 31875). It fell to Y3621 
(¥363). Its trade- weighted Index 
was 818 (817). In New York, it 
dosed at SL5547. Page 44 

• GOLD rose SVi an ounce m Lon- 
don to $443-5. In Frankfurt it rose to 
$442.75 ($446.75), and in Zurich to 
$4415 ($440). In New York the 
Comex May settlement was 4401 
(4431). Page 41 

• TOKYO: Nikkei Dow index 
added 2161 to 8£&8. The Stock 
Exchange index gained 3.54 to 
63L75. Page 37. Leading prices, oth- 
er exchanges Page 40 

• FRANKFURT: Commerzbank 
Index regained some ground to rise 
10 to 936.7. Page 37 

• PAN AM abandoned negotia- 
tions aimed at raising $55m 
through the sale of leasehold inters 
est in its passenger terminal at New 
York’s Kennedy airport U.S. airline 
and local port authority could not 
agree on terms. 

• HEWLETT-PACKARD, VS. 
electronics group, earnings rose 16 
per cent to S109tn in the second 
quarter. UJS. domestic orders also 
rose sharply. Page 23 

• DEUTSCHE BANK, West Ger- 
many's leading commercial bank, 
said operating profits were up 19 
. per cent in the first quarter, com- 
pared with the same time last year. 
Pace 22 


Premier arrested 


Upper Volta president Jean-Bap- 
tiste Ouedraogo had Libyan-backed 
Premier Thomas Sankara arrested 
in a "pre-emptive coup" to restore 
calm, official French sources said. 


Squat camp sealed 


Police have closed off a black squat- 
ters' camp near Cape Town with 
barbed wire after driving out the oc- 
cupants with tear gas. 


Polls emergency 


Sri Lanka was put under a state of 
emergency after voting ended in 
parliamentary’ and local elections 
marked by violence and bombings. 


Gunman surrenders 


Rome police were interviewing two 
Red Brigades suspects yesterday 
after a post-office siege ended. One 
gunman had been captured by po- 
lice; the second gave himself up af- 
ter holding clerks hostage for five 
hours. 


Bubble ahoy 


Welsh artist Peter Jones plans to 
cross the English Channel in a 50ft 
plastic bubble. It containsa trapeze 
for him to sit on, air for 36 hours, 
and it zips up. 


Briefly 

Canberra: Australia is cutting im- 
migration by 10,006 a year. 

Vienna: Cardinal Franz Konig 
warned of “heavy pressure" on Ro- 
man Catholics in Czechoslovakia. 

Oslo: Soviet dissident Andrei Sa- 
kharov has accepted an invitation 
lo settle in Norway. 

Budapest: Zimbabwe's Premier Ro- 
bert Mugabe arrived for talks. 


• FRENCH Premier Pierre Matt- 
roy outlined proposals far interna- 
tional action to help economic 
growth, at a gathering of socialist 
governments ahead of the Williams- 
burg economic summit. Page 22 


• BRITISH Atlantic Airways re- 
newed its bid to fly between London 
Gatwick and Kennedy, New York. 
Page 10 

• U.S. has objected to a Belgian 
project for manufacturing tele- 
phone equipment in China because 
of the transfer of technology. 

• DENMARK is aiming to reduce 
public spending by 3 per cent in 
real terms. Page 3 
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Bonn budget cuts 


to fall heavily on 


welfare spending 


• HONG KONG dollar touched a 
record low of HKS7.0O3 lo the U.S. 
dollar, breaking through a crucial 
psychological barrier, in uncertain- 
ty about the future of the British 
colony. It finished above its worst 
in London at HKS6J&45. Page 4; 
currencies, Page 44 

O WALL STREET: Dow Jones in- 
dex dosed 223 down at 1,203.56. 
Report, Page 37. Full share listings. 
Pages 38-40. 

61 LONDON: Leading shares had 
their best day for more than three 
months. FT Industrial Ordinary In- 
dex added 14Jt to 688.8 Page 37. FT 
Share Information Service 
Pages 42-13 


BY JAMES BUCHAN IN BONN 

The West German Cabinet yesterday reached broad agreement on a budget for 
1984 involving deep cuts in the country’s welfare spending and a package of 
tax breaks for business. 


As part of its effort to encourage 
the surge In business confidence 
which followed its resounding victo- 
ry at the March 6 elections, Chan- 
cellor Helmut Kohl's coalition of the 
Centre-Right is pushing through 
measures to reduce the burden of 
state spending on interest rates and 
encourage lagging private invest- 
ment 

In the teeth of bitter criticism 
from the trade unions and opposi- 
tion Social Democrats, Herr Ger- 
hard Stoltenberg. the Finance Min- 
ister, announced yesterday that 
state expenditure will be held to a 
nominal increase of only 2 per cent 
next year with net borrowing no 
higher than DM 38bn-DM3flbn 
(S15J>-S15.9bn. or under 3 per cent 
of GNP). 

Rounding on his critics, Herr 
Stoltenberg warned that 1983*3 net 
borrowing could only be held to DM 
41bn thanks to the taking over of 
DM llbn in profits from the Bun- 
desbank, the central bank. Next 
year, be said, Bundesbank -profits 
would be down to DM 6bn and sav- 


ings of DM fiJibn were needed to 
avoid an increase in taxation which 
might knock the economic recovery 
off course. 

The bulk of the savings will fall 
on social benefits and public sector 
pay. However, ministry officials 
made clear that even in defence 
spending, it would be quite unreal- 
istic to expect an inflation-adjusted 
increase that would meet the floor 
of 3 per cent a year demanded by 
Nato of member countries. 

Yesterday's agreement covered 
DM 5bn of the proposed savings. 
Where the remaining cuts will fall 
will be decided between the differ- 
ent ministries so the Cabinet can 
reach final agreement by the end of 
June. 

Despite worst-case expectations 
of unemployment next year of 
2.49m, and best-case no lower than 
this year's expected 235m, the 
deepest cuts affect unemployment 
benefit Here, over DM 2bn Will be 
saved primarily through reducing 
pay-outs to unemployed without 
children. A further DM 900m will 


come out of public-sector pay, above 
all through a nine-month wage 
freeze described by the chief union 
involved yesterday as "a massive 
attack on constitutional free collec- 
tive bargaining.” The axe also falls 
on payments for the state-backed 
pension fund, the severely handi- 
capped, and maternity leave. 

Herr Stoltenberg also announced 
a DM 115m reduction in subsidies 
to farmers as a "first step" to dis- 
mantling state subventions. He 
made dear that the badly troubled 
steel and shipbuilding industries 
could not expect much. Even state 
borrowing of DM 38bn-DM 39bn 
was for him “much too high," and 
the Government intends to push 
through a step^by-step reduction to 
DM 25bn by 1887. 

On the supply side, Herr Stolten- 
berg outlined some DM 3.5bn in tax 
breaks and improved depreciation 
rates designed, above all, lor small 
and medium-sized companies. This 
is to be financed through the gen- 

Continued on Page 22 


• DOLLAR rose to DM 2.4610 (DM 
2.4595), to FFr 7.4025 (FFr 7.395) 
and to SwFr 2MS (SwFr 2.045) bat 
fell to Y2325 (Y233.05). Its Bank of 
England trade-weighted index was 
122.1 (1223). In New York, it closed 
at DM 2.4715: SwFr 2JK0; Y233J0 
mid FFr 7.4225. Page 44 

• STERLING was slightly firmer 
and gained 3) poinls to SL559.lt 
rose to DM 3JM (DM 3.8325). to FFr 
1LS4 (FFr 1L51) and to SwFr3J925 


Klockner still refuses to 
pay steel fines to EEC 


BY PAUL CHEESERIGHT IN BRUSSELS 


KLOCKNER-WERKE. the West 
German steel producer, is refusing 
to pay fines amounting to DM 
206.6m (S84m) to the European 
Commission for breaches of the Eu- 
ropean Community’s crisis regula- 
tions on the steel industry. 

The group will continue to chal- 
lenge the fines in the European 
Court of Justice and, if necessary, 
will pursue the fight in the German 
courts, arguing that EEC law 
should not have primacy over do- 
mestic law, Klockner said yester- 
day. 

The Commission's legal special- 
ists doubt whether this approach is 
tenable. In their view a series of 
judgments from the European 
Court earlier this month has taken 
the legal ground from underneath 
Klockner’ s feet 

The group has five further cases 
pending before the European Court 
relating to Commission fines. Judg- 
ment is expected towards the end of 
the year. Should these actions fail, 
Klockner would take its case to the 
German courts, the company said. 


The dispute between the Com- 
mission and Klockner concerns the 
application of a crisis regime to the 
ESC steel industry under Article 58 
of file treaty establishing toe Euro- 
pean Coal and Steel Community 
(ECSQ. 

Under this, the Commission has 
imposed a series of production quo- 
tas and minimum price levels. 
Klockner has been persistently 
fined for overstepping its quotas. 


Its unwillingness to accept the 
quotas stems from differences with 
the Commission over the capacity 
oL and the quota for, its modern hot 
strip mill in Bremen. The mill is op- 
erating at less than 50 per cent of 
capacity. 

The recent European Court of 
Justice judgments upheld the way 
in which the Commission was ad- 
ministering the quota system and 
rejected Klockneris arguments for 
not paying one specific fine. 

The Commission now thin k s 
there is no further reason why 


Klockner should not pay its fines. It 
is following what it sees as normal 
procedures for debt collection, al- 
though it concedes that in this case 
the procedure has been more pro- 
tracted than usual. 

That involves the preparation of 
documentation which is sent to the | 
German Government for verifica- 
tion and then on to the German 
courts for the collection of the debt 
Under the ECSC Treaty, the' Ger- 
man Government has no power to 
intervene. 

Klockner intends, if necessary, to 
take its case to the German consti- 
tutional court But m the Commis- 
sion, it is felt that toe group is sim- 
ply prolonging the case because it 
has nothing to lose by doing so. 

Like other parts of the EEC steel I 
industry, KISckner has been run- 
ning at a loss. It bad an operating 
deficit of DM 48m and expects fur- 
ther josses during the current year 
to September. It is planning to cut 
back over half its steehnafing ca- 
pacity at a cost of DM 2J5bn. 


Brazil ‘can meet loan terms 9 


BY WILLIAM HALL IN WASHINGTON 


BRAZIL can still meet the condi- 
tions laid down for its $L9bn Inter- 
national Monetary Fund (IMF) 
loan, Dr Carlos. Langoni, president 
of Brazil's central bank, asserted 
yesterday. He was speaking at the 
end of three days of intensive talks 
with IMF and US. Treasury offi- 
cials. 

Brazil has so far received only 
S130m of the IMF loan agreed to 
February, and the rest will be dis- 
bursed at quarterly intervals once 
the country can prove it is meeting 
the IMFs terms. These indude 
halving the current account deficit 
and halving the budget deficit as a 
proportion of gross domestic prod- 
uct , .. 

Dr Langoni, who was m Washing- 
ton to discuss Brazil's perfor m ance 
in the first quarter of 1983 with the 
IMF, admitted that the country had 
deviated from the conditions. He 
said, however, that the calculations 
involved were complex and he was 
confident that any deviations could 


be made up over the life of the 
three-year programme. 

Dr Langoni said that the coun- 
try's gross arrears, as of yesterday, 
were S808m, but the net arrears 
were only 3550m. He was confident 
that these would be eliminated by 
the end of the year. 

Dr Langoni said that the main 
reason why Brazil bad such serious 
liquidity problems was that com- 
mercial banks had not met their 
side of the bargain and restored 
their interbank lines by Sl-5bn to 
S7_5bn. 

IMF officials expect to have com- 
pleted their analysis of Brazil's 
first-quarter figures by the end of 
next week, and Dr Langoni said 
that if they still showed same devia- 
tion from the IMF terms, the coun- 
try would have to ask for a tempor- 
ary waiver. Even so, he expected 
the conditions would be met over 
the year as a whole. 

The next IMF disbursement is 
scheduled for May 31. and will only 


proceed if the fund is convinced 
that Brazil has met its targets. 


Dr Langoni, who said be believed 
firmly that Brazil would get its next 
tranche of money from the IMF at 
the end of June at the latest, played 
down the importance of the draw- 
downs in solving the country’s 
short-term cash flow problems. 

He wifi meet New York bankers 
today to talk about the specific in- 
terbank line problem and is still 
confident that the lines can be re- 
stored. 


Contrary to recent reports that 
the size of interbank lines to Brazil 
bad been failing, Dr Langoni said 
that the situation had stabilised in 
recent weeks. He was also certain 
that the country's liquidity prob- 
lems could be greatly helped by ac- 
celerating disbursement of the 
S10.4fan of trade finance lines al- 
ready agreed by the banks, 

Fall in oil imports, Page 6 
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bankltoM 
to limit UK 


acceptance 

credits 


Conservatives 
‘to sell over 
half of BSC’ 


By Alan Friedman in London 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR, IN LONDON 


THE Bank of England has asked 
about 20 foreign banks, including 
Japanese, French, Italian and West 
German institutions, to reduce their 
activities in the E13bn (S20_26bn) ac- 
ceptance credit market 

The Bank of England meetings 
with individual banks, which start- 
ed two months ago, are designed to 
ensure that foreign banks do not 
exceed certain limits which it has 
imposed on the acceptance busi- 
ness. 

The meetings reflect concern that 
some banks have been moving into 
the market too aggressively and 
have been using acceptance credits 
as “loss leaders" by charging very 
low commissions. 

Acceptance credits are short- 
term commercial bills drawn by a 
commercial borrower and accepted 
by a bank, which provides its guar- 
antee of the borrower's creditwor- 
thiness. They are instruments 
which can be traded in the UK dis- 
count market The Bank of England 
buys such bills as part of its day-to- 
day operations in the money mar- 
ket 

Its action represents the first 
time it has reviewed the fast-grow- 
ing acceptance market since it in- 
ceased the number of “eligible 
b anks" - those which are eligible to 
sell bills to the Bank of England - 
in August 1981. At the time, the list 
of such banks was nearly doubled 
to 96; It now totals 112 banks. 

The total of bills in issue has 
grown dramatically since August 
1981, when it totalled around 
£5.7bn. 

The Bunk has never imposed any 
direct limits on the amount of ac- 
ceptance business banks can do, 
but it has set limits on holdings of 
such bills within its own portfolio. 
These limits are related to a bank's 
capital and to the proportion of the 
bank's business conducted in ster- 
ling. 

The Bank's own portfolio of bills 
has at times risen to as much as 
ClObn. 

It is believed that by calling in 
certain foreign banks the Bank is 
hoping to ensure that these institu- 
tions will maintain a balance of 
sterling business which is not too i 
heavily slanted towards acceptance j 
credits 

Some foreign banks, which are 
not restricted by similar controls 
from their own supervisory authori- 
ties, are believed to have been bid- 


BRIT AIN’S Conservative Govern- 
ment wants to sell more than half 
of the British Steel Corporation 
(BSC) to the private sector during 
the next Gve years tf it wins the 
general election on June 9. 

It is also considering turning 
profitable airports such as London's 
Heathrow into private-sector com- 
panies and' selling off majority 
stakes in various parts of the BL 
motor- vehicle group, including Jag- 
uar. Land-Rover, Unipart and the 
truck and bus business. 

The main extensions to the Gov- 
ernment's privatisation programme 
are briefly mentioned in the Con- 
servative Party's election manifes- 
to, which was launched yesterday. 
[Details and campaign reports, 
Page 8.) It also refers to plans to 
transfer parts of other state-owned 
businesses including British Tele- 
com, Rolls-Royce, British Airways, 
British Shipbuilders and National 
Bus. 

They could prove considerably 
more controversial than the recent 
transfer to private ownership of or- 


ganisations such as National 
Freight, British Aerospace and 
Cable and Wireless. 

The most politically sensitive are 
the Government's plans for British 
Steel, which were spelt out in an in- 
terview with the Financial Times 
by Mr Patrick Jen kin. Industry Sec- 
retary, after the publication oC the 
manifesto. 

“We hope that less than half of 
the British Steel Corporation will 
he majority Government-owned by 
the time of the next election," he de- 
clared. 

He has written lo the British In- 
dependent Steel Producers' Asso- 
ciation saying that the Conservati- 
ve Party's aim is for the whole of 
the BSC to be in the private sector. 
But he acknowledges that is too am- 
bitious a target for inclusion in the 
manifesto, which refers instead to 
“substantial parts" of the corpora- 


Continued on Page 22 
Feature & Editorial comment, 
Page 20; Tory manifesto, Page 8; 
Union fights steel closure, Page 9 


Strasbourg rejects 
funding proposals 


BY JOHN WYLES IN STRASBOURG 


Continued on Page 22 
Banks criticise hasty debt 
packages, Page 3 


THE EUROPEAN Parliament yes- 
terday rejected a major aspect of 
the European Commission's propos- 
als for the future financing of the 
EEC. 

It also warned that any rebate on 
Britain's 1983 payments to the Com- 
munity budget might be blocked in 
the Parliament unless member gov- 
ernments have made progress to- 
wards a new budget financing sys- 
tem by the end of the year. 

The parliament supported the 
Commission's proposal to raise the 
current 1 per cent value-added tax 
ceiling on EEC budget revenues. It 
rejected, however, the plan for al- 
tering the basis of financing some 
of the costs of the Common Agricul- 
tural Policy so that the UK paid 
less. 

The Parliament’s resolution 
branded the move as a step in the 
wrong direction. It called instead 
for payments to the EEC budget to 
be based more directly on the per 
capita incomes of member states, 
and economic performances. 

This option, which could bring 
some relief to the UK, bas been re- 
jected by the Commission because 


it would further increase the bur- 
den of West Germany's very large 
budget payments. 

It remains to be seen whether the 
Parliament's stand will seriously 
undermine the agricultural financ- 
ing proposal. It is gaining support 
among member governments 

The absence of any easy alterna- 
tive to the proposal which could re- 
duce British budget payments by 
between one third ot.d u. half wifi 
probably keep the Commission true 
to its original idea. 

As for the UK’s 1983 rebate, the 
Parliament reiterated its view that 
the rebate could be sanctioned only 
if member governments arrived at 
"a dear conception of how the Com- 
munity is to be financed io the fu- 
ture* 

No one knows what this means. 
Socialist group representatives on 
the Parliament budget committee 
suggest that the draft 1984 EEC 
budget would be rejected in Decem- 
ber if it contains special money for 
the UK in the absence of an agree- 
ment among the Ten on future fi- 
nancing. 


THE MOST CIVIL I 
WAY TO FLY 
TO MARSEILLES 



Every weekday a brand new Air France 737 
leaves Heathrow at 10.20 bound for Marseilles. V\fe 
arrive at 13.00. a foil hour and twenty minutes ahead of 
toe competition. 

Ours is toe only schedule that allows an entire 


after neon for work before departing at toe civilised 
hour of!8 20 arriving at Heathrow at 19.05. 

It's because we fly to more places in France, more 
often than any other airlme that we are toe natural 
choke for Marseilles or ary other major French city 


145 FLIGHTS A WEEK - 1 » DESTIMAnOfffS IN FRANCE. 

Air Fr*-«. 156 Pfe* Bond Slrwt. London', VI Y CAY. Tc’.Gl -4W 5=T1. 

Hejshrcwv Airpcn: 01 -755 2311. Mar* raster. GtHiij 3800. Ca>£e- Boo-..r-£i: Ol-bf-7 331 J. Pi -««!: 
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EUROPEAN NEWS 


James Bachan, in Bonn, interviews Chancellor Kohl’s choice for West German Defence Minister 


Divisions 


Manfred Woemer: Flash aviator who believes in defence 


He 2 T crisis of men and money for brief. His flash aviator's style 
Stole b2"SEt SKSJ! *&£*****!« armed forces keeps « “ right side of 

3 Whi( ? 1 ^ on Iy get worse, if arrogance; his authoritarian 
blishted atleS +£? JJSfJSf tension over Nato deployment manner may well be suited to 
Sum aS S 0 * 600 ® ** “**» security a mtofetry 'which Herr Apel 

2*?*^““* ^liKely to be the debate in West Germany. Com- 
^Chancellor mentators such as Herr 
H^nut KoMs coahtion of the Christoph Bertram, a former 

« IbeliSSr « director of the International 

Herr Woerne? Institute of Strategic Studies in 

- woemer, a reserve London, warn of a “breakdown 


officer with the Luftwaffe who 
used to potter around his native 
Baden Wuerttemberg in an old 
converted jet fighter. 

His predecessor, the Social 
Democrat Hans Apel, left no 


once described as “ ungovern- 
able.** He speaks English and 
French well and, like many 
people in Germany, is a doctor 
of international law. 

Herr Woerner is, however. 

in the West German political something of a rarity in en- 
consensus” if the -Soviet thusiastically defending Nato's 
miss ile negotiations in Geneva 1979 “ arm and negotiate” 
fail strategy. He speaks of the 

In these circumstances, it Is “? atal P^tical anA psycholo- 
most surprising that Herr Kohl cons ^ c l uenCe S" of leaving 


,1... . * — 7 most sumnsine coat Herr Kohl 8 ,kui wu«4uhu« « jcamis 

doubt ihat he was glad to be willSgto rive m Herr ^ a ““opoly of 

2 * **£“»»« ministry on wLSST iob 'E* 5 SL®E Euromisdles. -I do not see 


the Hardthoehe^onrs’irf ’^oeraer’s job to satisfy the 

Yet Herr Woerner, who was we£ SSSSTita 


corned with onai imnViw +iT« otrauss * ™ e cnairman or the 
armed forces when Herr Kohl Bavariai1 Christian Social Union 


ca^to l^r to October ££= «*0). after the triumphant 
two pSwSS Sat^SS*£S5 conflrmation «* coalition in 


actual danger of war. What I 
see is a change in the power 
structure in Europe, with 
Russia exerting more influence 
on Western European countries 
and slowly decoupling Europe 


Herr Apel's ag^es with cost ^ at the March 6 elections. ^^S^The ££ 


ovearuns on the Tornado fighter 
project look modest. 


• Almost certainly, Herr 
Woerner will need to persuade 
an uneasy or hostile German 
population to accept this 
autumn a first batch of U.S. 
Perahing -2 nuclear missiles, 
part of a deployment pro- 


Herr Kohl, who has got to 
know the Bavarian in several 
skirmishes, may well have 
known that his rival would not 
return to a post from which 
he was forced to resign in 
disgrace after the "Spiegel 
affair” in 1963. And indeed, be 


The possibility that one of 
the 240-odd SS-20 missiles in 
the European theatre could be 
launched without an equivalent 
Nato response puts Europe 
immediately at a disadvantage 
in negotiation. Further, with 
the U.S. perhaps reluctant to 



Apel’s SPD will vote to post- in the stationing of the Pep. 
pone stationing— the first major shlng 2 missile, which a 
break in the consensus* Herr regarded with particular 
Woerner does not rule out hostility by Moscow and horror 
violent demonstrations. by the peace movement as it Is 

To carry through deploy- a first-strike weapon. This was 
ment, Herr Woerner needs two implied in the famous M walk 
tilings not to happen (although in the woods " understanding 


in Nato 
‘could 
prove fatal 9 


By Bridget Www .. " 
Defence Cprtrtportth ftt 


Herr Manfred Woerner 


Tuesday and Herr Kohl will do 

his best In Moscow in July, lands li de result on March 6, 
However, the overwhelming while not a mandate for deploy- 
sense in Bonn is that some meat as some m the U_S. 
Pershings will have to be Administration " thought, has 


be would not say as much): 

• The election of a Labour 
Government in the UK, com- 
mitted to a rejection of to 
share of cruise missiles. 

# A return by President 
Reagan to the bellicose, 
whack-’em-on-the-head attitudes 
of the "Empire of evil” and 
“ Star Wars ” ' speeches or a 
hard lfan on East-West trade. 

Defence circles in Bonn argue 
that the election of a uni- 
lateralist government in London 
would badly expose the two 
other definite stationing 
countries, West Germany and 
Italy. Whether Bonn actually 
could go it alone, as has more 
than once been hinted from 

Herr tanM the 5-*S? — "■* * 


between the U.S. and Soviet 
negotiators In Geneva last 

slimmer. 

Herr Wocrner’s insistence on 
the political value of stationing, 
as opposed to a simple military 
balance, has given rise to specu- 
lation that there could be a 
crash deployment of West 
Germany’s share of Cruise this 
autumn, instead of in 1984-85. 
to display good will but main- 
tain the pressure on Moscow. 

In contrast, the shortage of 


THE STRAINS which have 
deve toped, within Nato over tiue 
past few yean could pravo fatal 
to the Western alliance unton 
efforts are made to be*] tho- 
rifts between toe U.S. aud its 
European allies, tbs authorita- 
tive Intieraattortal Institute - of 
Strategic Studies rays to ft* 
latest Strategic Surrey.* /;• 

In a gloomy report. USS notes 
that tins * multiple causer* of : 
the divisions range from public 
controversy about nuclear 
missile deployments to coofikt- 


,v_ RunriM 1 bag U.S. and European po&dte* 
recruits for the Bundeswehr. | w ^ soviet ww pipeline and 


caused by a drop in the birth 
rate, and intense budgetary 
pressure on equipment pro- 


about East-West 
relations generally. 
There was still 


economic 


grammes seem almost tractable I "iFS? 

problems. Herr Woerner is in | Hato witbin i tT 36 

favour of 


to question. 

At the same time, much 
depends on Herr Woerner con- 
vincing the Germans that the 


increasing conven- , 
tional expenditure “ to raise the 
nuclear threshold " but the 
4 per cent real annual increase, 
which General Bernard Rogers, 
Nato Supreme Commander, 


„ “S™* * “t 1 *" I a jrciwusa wm nave TO oe rtouuaiairauon uougnc. nas ttc T b neeotiaUnff in ernnd Nato Supreme 

was right Herr Woerner retaliate from its own territory, stationed if the Soviet Union, help^l “We did not hide our rtf ... SSi - has 

remains on the Hardthoehe: the SS -20 hemmes “a eianirai in JELJr “SS feith m Geneva. Here, at least, would nxe nas 


member state, tbo report nyi. 
But "should European public 
perceptions of the Soviet threat 
fall. American policies sound 
more belligerent and economic' 
tensions increase, the alliance 
would face a severe predicament 


gramme announced by Nato in % m * i 2L on ^ Hardtooehe; the SS-20 becomes “a classical in Herr WoemeriY Wrdi, in PositioY Everybody"who voted WoSnerV betto 'nlJeld Sren [ and collapse would not be out of 

1979 as a means of twoddine Heir Strauss Is visiting Togo. weapon to decouple Europe, to do more than play the game for us knew what would happen ^ predecessor whose «%»i situation of the Federal 1110 question. 

cans or nronmne ^t^ 7 Power is not simply they have played all : along Itoce in case Geneva did not succeed." reSioSbip^rimaS' Caspar “ ‘ 1 * , ‘ v — ■* «* — v “* *- 

deadline Weinberger, the U.S. Defence 


means of prodding 
the Soviet Union to talk about 
its own missiles in the Euro- 
pean theatre. The deployment 

“is not very nODular” Tfarr 


After the low-key Apel years, 
Herr Woerner is credited with 
doing much to restore morale 
in the armed forces, while 


used in war. The Rtwriawg want 
to win the peace, in peace. 


the war. “They will try to use However, as the 


The Defence Minister believes Hi* f 5?f approach^, opposition could Secretary, _was described by one 



He must tackle a looming grasp makes him a pleasure to Geneva which reopened on of the SS-20 missiles. 


Republic, in the next two or 
three years.” 

and anxiety, threaten with one harden. The peace movement, senior U.S. diplomat as spending has not led to the 

hOflil Onre <10 Vmi BAM /inn -jJ - * - m “VY fff iL(_ 

lous. usual row with the U.S. this 

possibility which might time is because the same , - . .. . . 

varying degrees help the Kohl Government Administration knows that Herr j confronted by a militarily strObg 
hostile. The signs are that Herr would be a delay or cancellation Woerner “ believes in defence.” I * nt * diplomatically skilful Soviet 

‘ Union. 


Although it was hard to 
predict what form coUapce 
would take, one possibility Was 
of a “ very weak Nato structure, 
in which a strong (AS. far cut- 
weighs a weaker Europe, 


scrap 


Walesa 

offer 

rejected 


While Nato’s political leaders 


LOOKING FOR THE SOLUTION 
WITHOUT LISTENING TO THE PROBLEM 
IS WORKING IN THE DARK. 


By Christopher BoUnaki In 

Warsaw 

THE POLISH authorities have 
flatly rejected Lech Walesa’s 
latest concUiatory offer of 
talks, including his recogni- 
tion of the ban on Solidarity 
and his commitment to the 
welfare of the “ Socialist 
state.” 

At the same rime, a party 
Politbnremu meeting has fired 
Hay 31 as the date for an 
important central committee 
plennm, which cenld see the 
beginning of a hardline offen- 
sive on Gen Wojciech Jaru- 
relBld’s policies. 

The pieman follows a 
Soviet New Times weekly 
article criticising Poland’s 
PoUtyka newspaper, edited 
formerly by Mr Mleczyslaw 
Rakowski, Deputy Premier, 
for publishing “anti-Sodalisf* 
articles. . 

* The New Times attack is 
seen as a warning that Geu 
Jannelskt's policies are too 
“liberal.” 

The PoHsh leadership has 
so for, played down tike inci- 
dent, and the scheduling of 
the plenum shows that it b 
confident that it can weather 
the hardline criticism. 

However, both the hard- 
liners and Gen Januetekfh 
supporters will be watching 
for any more Soviet Press 
attacks in the nest two weeks. 

With -the Pope's visit four 
weeks away, observers sug- 
gest that It b the period 
immediately after Us visit 
which will be crucial la deter- 
mining Gen Janaebki's 
policy. 

Meanwhile, yesterday's 
Issue of the Rzecspospollta 
newspaper, claims fn an 
article signed Observer, that 
Hr Walesa b not “ credible ” 
for the authorities. 

“A decisive W has to he 
said to Mr Walesa, as his 
actions contradict Us present 
concilia t ory proposals," the 
paper says. 

In a letter delivered to 
parliament last week, Mr 
Walesa and officials from 
other banned nninm n a il e d 
for an amnesty and for trade 
union pluralism under the 
new trade nation law 
Privately, officials recognise 
that Hr Walesa’s concession 
Is a significant com. 


3 politic 

were aware of the dangers, 

1 some real healing within Nato 
must begin soon to avoid a drift 
towards a fundamental change 
in the alliance." USS rays, v 
The Institute expresses " deep 
concern ” over possibilities for: 
arms control agreements. 

In 1982 leaders on both sides 
spoke of arms control in sweep- 
ing. even radical, terms, hut 
their, deeds revealed a more 
cautious and ubfiftrtslu 
through. 


approach. Huddle 
rather than 


characterised the pace of 
negotiations. The reports say 
that 1983 is likely to be even 
more difficult than 1982. 

The report concludes tint 
while East-West relations did 
not deteriorate markedly during 
1982. the state of that relation- 
ship was already as low as it 
had been in a decade or more. 

The superpower relationship 
did not appear to be " inevitably 
and rapidly spiralling down- 
wards ” but it was “ settling into 
a trough,” into a new pattern 
that, given the attenuation of 
the political and economic ties 
across the East-West divide, 
would be difficult to alter. 

Strategic Surrey 1982-3; 
USS; 23 Tavistock St, London 
WC2T £5 


Yugoslavian 
holidays for 
UJS. troops 

By Leslie Colitt in Borim 


YUGOSLAVIA, WHICH b faced 
with reducing its $19bn debt 
to -the West, has decided that 
the 500,000 U.S- troops and their 
families in 'Western Europe .are 
a potential source of hard 
currency. . .. . 

. Yugoslavia and the UJ5. have 
signed an agreement allowing 
U.S. ndtitazy personnel and tb«rfr 
families in Europe to use six 
holiday complexes operated by 
the Yugoslav People's Army. It 
is the first time group tours have 
been made available to a Com- 
munist country for toe UJS. 
army and air force. 

From next month, U.S. sol- 
diers and airmen will be able 
to pay $12 per person a day for 
what b described as first-class 
accommodation and meals. 
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Too many companies are more concerned 
with talking about what they've got than listening to what 
you need. 

An attitude we can’t afford at Sperry 

Our business is using advanced microprocessor 
technology to devise unique systems solutions to complex 
problems - in information processing, defence and 
aerospace 

So the first thing we do is listen. 

When you listen well, you discover no two problems 
are precisely alike 

And neither are the best ways to solve them. 

For industry Sperry developed a computer-aided 
design system that helps engineers take an idea from 
concept through design and testing to production - 
from a single terminal. 

For pilots, we devised computer-controlled 


simulators that let them practice landing anywhere under 
any conditions Even a pitching rolling aircraft earner in 
the middle of the sea At night 

And for governments ail over the world, we’ve de- 
signed computer-based systems that do everything from 
predicting earthquakes to modelling whole economies 
The ability to listen may be a non-technological 
talent but it’s an indispensable technological skill. 

^ you’re looking for the best solution to your 
problem, try speaking to people who listen before they 

tdlK. 


ASSOCIATED BRITISH 
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Notice is hereby given of the appointment 
of Lloyds Bank He as Registrar 

All documents for registration and 
correspondence should in future be sent "to 
the address below. 


„ shaw.ulb. 

DEFECTOR &. SECRETARY 


all 




WE UNDERSTAND HOW IMPORTANT 
ITISTO LISTEN. 


% 


Lloyds Bank Pic, 

Registrar's Department; 
Gorine-bv-Sea. 
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EUROPEAN NEWS 



Jacques Delon 

Inflation 
up in 
France 

By David Homcgo in Paris 

FRANCE recorded its worst 
inflation -figures in almost two 
years last month with the 
consumer price index rising 
by 1.4 per cent. 

The figures had been expected 
and were due to several spe- 
cial factors. These indude 
the introduction in April of 
delayed increases in public 
sector tariffs, an increase in 
the alcohol fax to help finance 
the social security deficit, and 
higher import prices in the 
wake of the March devalua- 
tion of the franc. - ■ 

Nonetheless, the April result 
brings the cumulative infla- 
tion rate for the first four 
months to 3 J6 per cent, which 
is equivalent to an annual 
rhythm of 11.7 per cent. This 
makes It highly unlikely that 
the Government can achieve 
its target of bringing inflation, 
down to 8 per cent by the end 
of the year, though M Jacques 
Delors, the Finance Minister, 
remained' undaunted yester- 
day. 

Emerging from the weekly 
cabinet meeting he said that 
the Government’s aim re- 
mained 8 per cent for the 
year — “5 per cent for the 
first half and 3 per cent for 
the second.” He ruled out a 
new price freeze. 

In re-affirming the Govern- 
ment’s. goal,. M Delors* inten- 
tion is in part to Influence 
the course of. wage settle- 
ments which the Government 
is seeking to bring down to 
S per cent by next year in 
line with its anti-inflationary 
strategy. M~ Delors is seeing 
the leaders of the main 
unions today and tomorrow. 

But M Andre Bergeron, leader 
of the militant Force 
Ouvriere union, said yester- 
day that it was difficult to see 
how the Government could 
reach its inflation target. The 
union yesterday organised a 
one-hour nationwide strike of 
its members and a demonstra- 
tion in Paris culminating at 
the Ministry of Finance. 

The token strike was intended 
as a “warning" to the 
Government of the discontent 
of wage earners and re-asser- 
tion of its belief in collective 
bargaining. 


THREE MORE YEARS OF FINANCIAL INSTABILITY FORESEEN 

Banks criticise hasty debt packages 


BY STEWART FLEMING IN BRUSSELS 


MANY commercial bankers 
-expect continued tensions in the 
world's financial markets as a 
Tesult of the need to restructure 
existing rescue packages for 
sovereign borrowers and the 
emergence of several new 
nations needing to reschedule 
their debts. 

Sir Jeremy Morse, chairman 
of Lloyds Bank, speaking at the 
International Monetary Confer- 
ence of leading commercial 
bankers here, said the financial 
world was still in “mid-stream’* 
in the rescheduling process. 

Other bankers believe that, 
even on relatively optimistic 
assumptions, it will be three 
to six years before problem 
borrowers are able to restore 
their financial stability. 


Behind these concerns is the 
acknowledgement that some 
recent rescheduling packages 
have been organised with such 
haste that the assumptions on 
which they were based are 
already in danger of being 
overtaken by events. 

The vulnerability of develop- 
ing countries to changes in 
interest rates, terms of trade, 
and exchange rates, and, in 
some cases, the lack of satis- 
factory debt management 
systems explain why some of 
the first rescheduling agree- 
ments have already ta.en blown 
off course. 

Many bankers maintain that 
the way the world's financial 
system has coped, with the 


economic shocks of the past 
decade provides grounds for 
confidence that the sovereign 
debt problem will be overcome. 

There is, however, concern 
over how to ensure banks main- 
tain their existing lines of 
credit at a time when some 
bankers are convinced that 
many developing countries with 
debt problems need additional 
finance from commercial banks 
on top of what they have 
already received, if they are to 
resume their growth. 

According to Mr Jeffrey 
Garten of Lehman Brothers 
Kuhn Loeb, the New York 
investment bank, one of the 
leading banking advisers to 
developing countries, the cur- 
rent International strategy, 


which relies on economic 
recovery in Western nations, 
trade expansion, and austerity 
programmes in less developed 
countries “ is incomplete and 
inadequate.” 

He argues the developed 
world is counting on too many 
favourable developments coming 
together in loo short a time, 
that the austerity programme 
in borrowing countries are too 
severe, and that the burden of 
adjustment is being shifted 
from the financial system to the 
trade system, which cannot 
withstand the strain. 

More lending, both official 
and commercial, including net 
new lending by commercial 
banks, is needed, be says. 


Danes plan 
3% public 
spending cut 

By Hilary Barnes 
in Copenhagen 

THE DANISH coalition Govern- 
ment aims to reduce public 
spending in real terms by 3 per 
cent next year, according to the 
Government's May financial sur- 
vey. Both state and local govern- 
ment expenditure wiD be affect- 
ed. 

Previous attempts to control 
public spending have only cut 
projected increases. Spending 
has continued to rise by about 3 
per cent a year. 

The Go v e rnm ent’s aim is to cut 
expenditure by DKr lBbn 
(SI Jbn). This should enable h to 
bold its budget deficit at a fixed 
leveL 

The Finance Ministry now es- 
timates the 1983 budget deficit at 
DKr 641m. or about 12fl per cent 
of the gross domestic product, 
compared with a deficit of DKr 
69bn which was forecast 


Brussels set to sign 
R and D contracts 

BY PAUL CHEESERIGHT IN BRUSSELS 


THE EUROPEAN Commission will 
shortly sign contracts for some 35 

research projects. effectively 
launching what may burgeon into a 
European Currency Unit (Ecu) 
1.5bn (S1.38bn) programme to wrest 
from Die US. and Japan leadership 
in the international information 

technology industry. 

The contracts are for the pilot 
programme of the European Strate- 
gic Programme for Research and 
Development in Information Tech- 
nology (Esprit). 

The companies, universities and 
research institutes now involved in 
detailed negotiations with the Com- 
mission on the form of the contracts 
are spread throughout the EEC. 
The Commission would not disclose 
the companies on the shortlist, but 
said the breakdown “corresponds to 
the industrial landscape of the 
EEC.* 


ICL, GEC and Plessey of the UK 
were among the 12 major European 
groups which last year wrote to the 
Commission and said that a co- 
operative effort would be necessary 
if the EEC as a whole is to retain its 
place in a quickly developing mar- 
ket of increasing importance. 

The EEC Council of Ministers 
last December approved a Ecu 
11.5m budget to fund pilot projects. 
The Council now has before it a pro- 
posal for spending Ecu 750m over 
five years on Esprit. 

The Commission proposes to put 
up 50 per cent of the funding for ap- 
proved projects along themes set- 
tled with industry on a rolling plan 
basis. The main aim is to give EEC 
technology support rather than 
create immediately viable commer- 
cial projects. 


Spain sounds 
warning on 
wage restraint 

By David White to Madrid 

CONCERN that Spanish wage 
rises may jeopardise inflation 
targets and blunt the country's 
competitive edge has been voiced 
by Sr Miguel Boyer, the Econo- 
■ my and Finance Minister. 

Sr Boyer’s appeal for wage 
moderation came at the start of a 
heated parliamentary debate on 
the 1983 budget, delayed as a re- 
sult of the change in governme n t 
at the end of last year and pay 
talks in the rivfl sendee. 

Negotiations on the framework 
of a national agreement between 
employers’ and union represen- 
tatives, drawn up without gov- 
ernment interference, have re- 
sulted so far In average bane in- 
creases of 1L65 per cent 

Sr Boyer warned that, taking 
wage drift into account, this 
could result in an overall in- 
crease of more than 12 per cent, 
the Go vern ment's inflation tar- 
get for the year. Without corre- 
sponding redactions in other 
unit cost factors, he said, this 
risked either fuelling inflarinn 
and compromising Spain's com- 
petitive outlook, or hitting the 
corporate sector and undermin- 
ing prospects for employment 
«wd investment. 

.. the increase so far this year - 
mosfly towards the top of the ba- 
sic range ofiSto 125 per cent 
agreed in the national pact - 
were higher than last year’s des- 
pite the aim of a two point cut in 
inflation. 


Austria’s coalition 
Cabinet named 


BY OUR VIENNA CORRESPONDENT 


DR FRED SINOWATZ, Chancellor- 
designate, yesterday named mem- 
bers of the new Austrian coalition 
Cabinet to be swum in on Tuesday. 

Dr Norbert Steger, leader of the 
liberal Freedom Party, the smaller 
coalition partner, will be Vice- 
Chancellor, and Minister of Trade. 
Dr Steger, a lawyer who has been 
in politics since Ids student days in 
toe 1960s, has not so far succeeded 
in a bid to turn this job into an over- 
all command post for economic poli- 
cy. But the matter is not finally set- 
tled. 

The chief economic appointment 
is to the Ministry of Finance which 
remains with Dr Herbert Saicher, a 
Socialist brought in by Dr Bruno 
Kreisky, the outgoing Chancellor, 
in 1981, and considered very much a 
Kreisky man. 

The Foreign Minister goes to 
Herr Erwin Lane, another socialist 
As Interior Minister in the outgoing 
government, Herr -Lane bad to deal 
with terrorism in Austria. He 
claims to have a good knowledge of 
various Palestinian movements and 
is likely to continue Dr Kreisky 's 
sympathetic towards the Arabs. 

Dr Sinowatz will announce his 
programme on May 3L It wfll have 
to address several pressing econom- 
ic problems, »i»nng them policy to- 
wards deficit-ridden state-owned in- 
dustry, and the threat of mounting 
budget deficits. : — 

In 1982, a budgeted deficit, net of 
debt redemption, of Sch 32bn 
(Slflbn) actually turned out to be 
Sch 47bn. This year's budgeted Sch 
48bn (equivalent to 35 per cent of 


forecast GDP) may grow as high as 
Sch 70bn. 

Before the change of government 
was brought about by toe election 
of April 24, Dr Salcher was commit- 
ted to plans to increase revenue by 
a more stringent taxation of holiday 
and Christmas bonuses, and by im- 
posing a wi thholdin g tax on interest 
paid on savings accounts. 

Savings deposits are toe most 
popular savings medium in Austria, 
and because the law permits ac- 
counts to be held anonymously, 
they are also toe most popular 
means of tax evasion. 

The liberals, as advocates of in- 
creased rewards for endeavour, ap- 
pear to have killed the tax on bo- 
nuses. The future of the withhold- 
ing tax remains uncertain. Neither 
proposal was ever likely to produce 
enough revenue to dose the holes 
In the budget Doing so will call for 
stringent economies and for addi- 
tional revenue, maybe by raising 
value added tax. 

As well as potential tensions 
about financial strategy, the new 
mahtinn wiD also face possible diffi- 
culties about state-owned industry, 
a subject handled from the Chan- 
cellery. 

State-owned industry is concen- 
trated in the steel, engineering, 
chemical and refining sectors. With 
few exceptions, the companies can-.’ 
corned are operating at a loss, are 
engaged in a difficult restructuring 
process, and have a tenuous ro prfal 
bare. State-owned industry is dear 
to the socialists; in opposition, the 
liberals were much less committed 


Business 
confidence 
rising in EEC 

By Our Brussels Staff 

BUSINESS confidence throughout 
the EEC is rising and, according to 
European Commission surveys, has 
reached a level unseen since May 
1980. 

Indicators show that “economic 
sentiment in the private sector is 
s hifting towards optimism; a devel- 
opment which will lead to positive 
consumption, investment and pro- 
duction decisions, 1 ’ the Commission 
said in its latest analysis of EEC 
business trends. 

The results of its surveys are an 
addition to various signs that the in- 
ternational recession is ending, al- 
though order books are not yet fat 
enough to fill the large excess ca- 
pacity of the industrial sector. 

What the rnmmissinn rolls its 
“economic sentiment indicator* was 
2.7 percentage points higher at the 
end of toe first quarter than at the 
beginning of the year. Underlying 
this change is a 4 percentage point 
improvement in consumer senti- 
ment, larger hopes for unemploy- 
ment, the expectation of more or- 
ders in the construction industry 
and the high level of shore prices. 

But industrialists remain more 
cautious. Their expectation of high- 
er production rose in March by 5 
percentage points, according to the 
Commission. However, its ‘Industri- 
al confidence indicator,’ based on 
assessment of order books' and 
stocks, barely changed in March, 
compared with February. 

The most optimistic chief execu- 
tives appear to be in toe UK, 
France, West Germany and Luxem- 
bourg. 


Slu'iiUon winson slylo 
in North America. 





Sheraton-Russel! 

Hotel 

Ibis intimate Park Avenue hotel 
gives a lasted Old New VWc 
m a convenient location. Near 
the Pan Am Building. Empire 
State Building and Grand Central 
as well as snooping and theatre. 
RUSSELLS otters dining in the 
manner ot a private dub. For 
music— The Judge s Chambers 
is the place. 


WASHINGTON, D.C. 



Sheraton-Washington 

Hotel 

A major hotel in a 12-acre resort- 
I*b setting, ottering convenient 
transportation to downtown and 
the airport. Discover tine 
American lood at Americus and 
dazzling entertainment every 
night in the Early Night lounge. 
Concierge service. Two outdoor 
swimming pools. 


NEW ORLEANS 



Sheraton New Orleans 
Hotel 

A new world-class hotel m the 
heart ol the business district, 
overlooking the French Quarter. 
Enjoy five exciting restaurants 
and lounges, nonslop rrtusic m 
the lobby, and the mutti-levet 
dinner showroom. The exclusive 
Sheraton Towers —a smao hoief- 
within-e-hdel —otters etegani 
accommodations and amenities. 
Outdoor pod. 


To mate a confirmed reservation, call Sheraton’s on-line computer reservations system — 

Reservation III. 

In London: 01/636-6411 

Or call your nearest Sheraton Hotel , Reservations Office or your Travel Agent. 

Sheraton Hotels Wbridwide (s) 
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The business workfis most advanced 
telephone switchboards are made here by 





t he worlds leading 
producer: Mitel. 


Superswitch range to British Telecom (BT) who 
market them as the Regent,* Viceroy,* 
and Kinsman.* 

Distributor network 

Already established through a nationwide 
network of distributors, we* ve built a purpose 


Increased communications efficiency 
means increased business efficiency. And 
that* s what you get from the Mitel 
Superswitcn™ family of advanced electronic 
telephone switchboards 
A Snperswitch to meet 
your needs 

No matter what type 
of business you’re in, 
no matter how big 
or small, there’s a 
Superswitch to 
suit your needs— 
from 5 to 10,000 
lines. 

range 


cost-saving features. For instance, it will 
automatically call you bade if the extension 
you dial is ’busy’, you can put calls on ‘hold’ 
make conference calls, arrange for your calls 
to follow you within the building. . . and 
many, many more. AH programmable to suit 
your exact requirements. 

Saves you time, space, energy, money 
Superswitch is very : 


of 

Superswitch is 
packed with an 
impressive range 
of time- and 





and has its own built-in diagnostics so that, 
if anything does go wrong, ifs rapidly 
identified and isolated. Ifs smaller than 
comparable system, so takes up less valua 
space. It’s easier to install and operate. 

It uses less power. All of which saves you 
time, space, energy, money. 

World- beating technology 

The reason why the Superswitch 
^ family outperform any comparable 
systems on the market is not hard 
to see: they’re digitally-controlled, 
and their innovative design is 
based on our own world-beating 
semiconductor technology. 

Already supplying to BT 

We’re already supplying some of the 


by 3990. 

World's largest 

This expansion is a reflection of our growth. 
Each year since we started, we’ve averaged 
a doubling of turnover. Today, we’re the world's 
largest manufacturer, by volume, of electronic 
telephone switchboards. 

Better business 
efficiency 

All of which adds 
up to just one thing: 
if you want more 
efficient business 
communications, 
contact us today. 


TM-Uudo mm* of Ml id Corporation 

* — Bviliah Tu lecom registered name. 

These products an? available from 
your local British. IL-lccom sales office. 





APPROVED for use 

wito telecommunication systems 
iun by British TMncomroun fcgti ons 
in accordance wkh the conditions 
In the instructions for use. 


B.T. Approval No. SS1412/GF/198UPR 


MITEL Building Better Communications 

- kxi T©lor>nm T.Tmitfvl T-Tnmiltnn PH Slnnali Rerlrs gT.1 


An sales enquiries to: Mitel Ihlecom limited, Hamilton Rd, Slough. Berks SLl 4 QY. Tfel: (0753) 76121. Tfelex: 847730. 
All other enquiries to: Mitel Ifelecom Limited, Sevembridge Estate, Fortskewett, Gwent NPB 4YR. 
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OVERSEAS NEWS 


Syria refuses to meet Habib 


BY PATRICK COCKBURN IN DAMASCUS AND NORA BOUSTANY IN BEIRUT 


SYRIA, in a firm rebuff for the 
U.S„ said yesterday it would not 
receive Mr Philip Habib, Presi- 
dent Reagan's special envoy, 
who planned to visit Damascus 
in a bid to persnade the Syrians 
to withdraw their troops from 
Lebanon. 

The move represents a further 
escalation of its opposition to 
the Lebanese-Israeii troop with- 
drawal agreement signed on 
Tuesday, although the Syrians 
yesterday reopened roads link- 
ing Damascus to Beirut 

Israel has said it will not pull 
out its forces from the one- 
third of Lebanon they occupy 
until Syria agrees to do die 
same. President Hafez al-Assad 


of Syria has said he will never 
accept the agreement because it 
is a threat to Syrian security 
and makes Lebanon an ally of 
Israel, rather than, the Arabs. 

Mr Habib was expected in 
Beirut yesterday afternoon and 
was hoping to start a shuttle 
between die Lebanese and 
Syrian capitals. 

A Syrian official, quoted by 
the official Syrian news agency, 
said: “We have nothing to dis- 
cuss with him, especially that 
he is one of the most hostile 
XJS. diplomats to Arabs and 
their causes.” 

Syria's closure of borders 
with Lebanon is a tactic used 
in the past to press Lebanon 


into taking certain positions. It 
occurred in 1969, when Syria 
wanted to push Lebanon into 
signing tile Cairo Agreement 
giving PLO guerrillas the right 
of passage into Lebanon with 
their arms. Syria also closed 
the border for three months in 
1973 when fighting broke out 
between Palestinian fighters 
and units of die Lebanese army 
around Beirut. 

Lebanon thus remains vulner- 
able to closure of its road links 
to Syria, which cut it off from 
its main export markets in the 
Arab world. Recently there have 
been large convoys of trucks 
passing the border post en route 
to the Syrian capital. 

The Syrian Government has 


made plain that it will apply a 
variety of pressures to weaken 
President Amin Gemayel. These 
include giving support to bis 
opponents on both Left and 
Right, and trying to revive the 
coalition of Moslem and Left- 
wing forces which fought the 
Christians in the 1976 Lebanese 
civil war. 

There has already been fight- 
ing close to Beirut between 
members of the Druse sect and 
Christian forces, and this might 
now increase. 

The heaviest pressure on the 
Lebanese Government could 
come through the Palestine 
Liberation Organisation if it 
gave military support to Mr 
Gemayel's opponents. 


Sudan Army puts down southern mutiny 


BY OUR FOREIGN STAFF 

THE SUDANESE Army has put 
down a mutiny of troops in 
southern Sudan according to an 
announcement by the Army 
High Command yesterday 
The mutiny broke out on Sun- 
day in a company of troops at 
Bor and Pibor in Jonglei Pro- 
vince, about 600 miles south of 
the capital, Khartoum. 

It was the latest in a series 
of confront ations in the semi- 
autonomous southern region. In 
January southern soldiers 
strongly opposed transfers to 


northern posts. 

While the original refusal to 
leave southern posts was on 
social rather than political 
grounds the escalation of 
attacks on the Army and 
Government Installations by 
groups of what are termed 
bandits has made the situation 
highly volatile. 

Tension has increased both 
within the region and between 
the region and the central 
government in the two years 
since the Government announ- 


ced its intention to re-divide the 
south. 

A recent spate of arrests of 
southern politicians and leading 
spokesmen — including the south- 
ern region vice-president and 
the speaker of the Regional 
Assembly-— all opponents of 
division, have served to increase 
this tension. 

Military operations against 
the week-end mutiny were de- 
cisive and successful, the 
announcement said. No details 
of casualties were given. " Huge 


amounts ” of aims and a muni- 
tion stockpiled in Bor indicated 
that the mutiny was part of a 
■larger foreign inspired conspir- 
acy against Sudan’s security and 
unity, the High Command said. 

The arms source was not 
identified but Sudan has re- 
peatedly accused Libya of trying 
to sow unrest in the region. 
Last February President Jaafar 
Nlmeiri accused Libya of plot- 
ting to parachute insurgents in- 
to Khartoum to overthrow his 
government. 
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Hong Kong 
dollar hits 
record low 

By Robert Cottrell in Hong Kong 

THE Hong Kong dollar 
weakened yesterday to touch 
HKS7 to the UJS. dollar 
shortly before the dose of 
local trading, setting a record 
low for the currency and 
breaching an important 
psychological barrier. 

The currency also registered 
a record low of 7A9 on its 
trade-weighted index. In 
London the currency finished 
above Its wortt at HK68.9945. 

Dealers in Hong Kong said 
trading was relatively thin, 
with little sign of government 
intervention. 

The steady decline of the 
Hong Kong dollar over the 
past year is partially attribu- 
table to political worries over 
the future of the colony. 
Britain’s lease over much of 
Hong Kong expires In 1997, 
and China has declared its 
Intention to resume 
sovereignty. 

The dollar’s weakness also 
reflects ieads-ar.i-lags in Hong 
Kong's trade. Manufacturers 
are seeing order books 
lengthen as Hong Kong pulls 
out of recession, and they are 
baying foreign currency to 
finance raw material imports. 

Some analysts expect the 
Hong Kong dollar to 
strengthen in 'coming months 
*q these raw material Imports 
are translated into export 
receipts. 


Noumea unrest 

European settlers took to 
Noumea’s streets yesterday to 
protest at the arrival of a 
French minister who is visit- 
ing New Caledonia to outline 
France’s plans for the Sooth 
Pacific territory’s future, 
police said. Reuter reports 
from Noumea. 

M Georges Lemolne, minis- 
ter for overseas territories, Is 
due to make a key public 
statement tomorrow on the 
plans Paris has for giving the 
territory autonomy. 


Pentagon seeks approval for 
Singapore military aircraft sale 


BY KATHRYN DA YES IN SINGAPORE 


THE PENTAGON is seeking 
U.SL Congressional approval to 
sell four E-2C early warning 
and reconnaissance planes to 
Singapore U> boost the island 
state's ability to monitor move- 
ments in the vital Malac ca 
Straits. 

If the deal wins congressional 
aprovoL the four E-2Cs will 
increase the sophistication of 
Singapore’s air force, which 
already possesses around 100 
combat aircraft. Including A-4 
Skyhawks and F-5E jets. The 
4,000-strong air force also has 
Bloodhound and Rapier surface- 
to-air missiles. 

Mr Lee Kuan Yew, Singapore’s 
Prime Minister, advocates a 
strengthened anti-Soviet military 
presence in the Asia-Pacific 
region, and recently agreed with 
Japan that patrolling the straits 
should remain the responsibility 


of tire Association of South East 
Asian Nations (Asean) — 
specifically Singapore, Malaysia 
and Indonesia. 

Singapore has also backed 
Japan’s own increased defence 
profile in the Pacific. Much of 
the oil tanker traffic from the 
Middle East to Japan travels 
through the Malacca Straits. 

Singapore, which has a popu- 
lation of 2.4m, devotes a con- 
siderable proportion of its 
national resources — around 
$700m-$800zn — to defence each 
year. Military service of between 
two and three years is com-, 
pulsory for young men and all 
adult males are liable for 
reserve call-up. . .A recent 
advertising campaign in the 
local media has sought to 
Identify the strength of the 
Singapore armed forces with the 
survival of Singapore Itself, 


Singapore also has its own 
flourishing defence Industries 
grouped under a government 
bolding company, Sheng LL One 
company. Chartered Industries, 
recently exhibited Mb products 
at the Las Vegas defence exhi- 
bition where its Sax-80 assault 
rifle and the Ultima* 100 light 
machine gun attracted attention. 
Singapore hopes to make at least 
. $25m a year in foreign exchange 
from sales of its home-made 
weapons. 

Congress will be told that 
Singapore can use the E-3Cs to 
provide early warning of enemy 
aircraft and ships in the 
Malacca Straits and will be able 
to take counter action against 
them. The £600m deal includes 
the price of spare parte and of 
training Singapore pilots and 
technicians. 
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Andropov likely to visit 
Delhi later this year 


BY K. K. SHARMA IN NEW DELHI 


ANOTHER effort is to be made 
at high level to stem the de- 
terioration in Indo-Soviet rela- 
tions when Mr Yuri Andropov, 
the Soviet leader, visits New 
Delhi later this year. 

His visit to India will pro- 
bably be his first trip abroad 
since he succeeded Mr Leonid 
Brezhnev, and acceptance of 
the invitation the im- 

portance that file Soviet Union 
attaches to its link with India, 
Moscow's closest ally outside the 
Communist bloc. 

After a steady improvement 
in Indo-Soviet relations since a 
friendship treaty was signed in 
1971, the first signs of strain 
are now evident The two 
countries are having difficulty 
maintaining a balanced trade 
relationship, largely because of 
India’s unwillingness to accept 


Soviet capital goods and equip- 
ment which use obsolete tech- 
nology. India mainly buys 
crude oil from the Soviet Union. 

Talks at foreign trade minis- 
ter level recently failed to find 
a solution. These were followed 
last week with another futile 
round of discussions between 
MrL V. Arkhipov. Soviet first 
deputy Prime Minister, and 
India's Foreign Minister, Mr 
P. V. Narasimha Ran. 

India is under strong pres- 
sure to buy more Soviet equip- 
ment for steel plants, two 
nuclear power stations, an alu- 
mina plant, and coal mining 
projects. Although an agree- 
ment was signed last week for 
cheap Soviet credits of Rs 1.4bn 
(£S9.7m) for expansion of the 
VLsakapatnaxn steel plant, the 
immediate problem of dosing 
the trade deficit remains. 


General resigns 
bey positions 
in Burma 

RANGOON — Brigadier 
General Tin Oo. widely re- 
garded as a successor to Head 
of State U Ne Win, resigned 
from Burma’S Parliament and 
Council of State, a Council 
announcement said yesterday. 

The Council of State, Burma’s 
mai n government body, gave no 
reasons for this surp r is ing 
development. Gen Tin Oo’s 
resignation is also expected to 
affect his position as Joint 
General Secretary of the ruling 
Socialist Programme Party. 

The 55-vear-old former 
Military Assistant to Head of 
State was widely exrrcted to 
replace the 71-year-old Ne Win. 

Ne Win seized control of 
government hi' a military conn 
in 1962, but resigned as presi- 
dent in 1981 while . keeping 
bis position as bead of the 
Socialist Programme Party. 

AP 


Colin Chapman reviews the Hawke Government’s first three mon ths 

Whatever you do, don’t criticise the koala 


LESS THAN three months after 
taking office the fledgling Aus- 
tralian Labour Government 
faces a number of stumbling 
blocks in its quest for Prime 
Minister Bob Hawke's much- 
publicised ideal: a national 
mood of consensus and recon- 
ciliation. 

The members of Mr Hawke's 
Cabinet are hardened and 
experienced politicians, but as 
Ministers, they have proved 
accident-prone. In the past 
fortnight the Government has 
faced a series of political 
embarrassments, most of them 
of its own making. None is so 
serious as to make it impossible 
for Mr Hawke to govern, but 
each one has eroded Labor's 
credibility in areas where a few 
weeks ago it seemed invincible. 

Labour had been seen as the 
party committed to civil 
liberties until it damaged the 
career of a leading political 
lobbyist, Mr David Combe, the 
former national secretary of the 
Labor Party, by claiming under 
protection of parliamentary 
privilege that be had been com- 
promised by an agent of the 
KGB. the excelled Soviet diplo- 
mat, Mr Valery Ivanov. 

Under pressure from both 
the Opposition and its own 
backbenchers, Mr Hawke has 
now been forced to establish a 
Royal Commission into the 
activities of the Australian 
Security Intelligence Organisa- 
tion (Asio), which provided the 
information about Mr Combe. 
The inquiry may or may not 
vindicate the Government's 
actions, but it is unlikely to 
lead to any charges against Mr 
Combe. 

Civil libertarians and the 
Left-wing of the Australian 
Labor Party have also been 
angered by the Federal Gov. 
eminent's action In going to tbe 
HJgh Court to attempt to sup- 
press the publication of classi- 
fied Asio documents in a 
national newspaper. 

At the same time, Mr Hawke 
has had to face a row over 
foreign policy. His Foreign 
Minister, Mr Bill Hayden, the 
map he deposed earlier this 
year as Labor leader, pnblldy 
rebuked his Deputy Prime 
Minister, Mr Lionel Bowen, for 
proposing that Japan and 
Australia could take part in a 
ioint peacekeeping force in 
Kampuchea. Stating very 
publicly on a visit to Asia that 
this was ” the first I have heard 
of it" Mr Hayden said such a 
suggestion would upset sensi- 
tivities in South-East Asia, and 
made it plain the idea was not 
being considered. 

The Prime Minister has also 
had to rebuke another Minister, 
the Attorney -General, Senator 
Gareth Evans, after it was 
revealed that Royal Australian 
Air Force Mirage jets had 
flown low over the controversial 
Tasmanian dams site, taking 
aerial photographs without the 
approval or knowledge of the 
Chief of the Air Force Staff. 
The Federal Government is 
engaged in a bitter feud with 
the Liberal Tasmanian state 
Government to stop the dams 
being built, and the RAAF 
sortie has earned Senator 
Evans the nickname of 

" Biggies.” 

Another Minister to be car- 


peted was Mr John Brown, who 
has the tourism portfolio, and 
who managed to upset almost 
everybody by casting aspersions 
on the attractiveness of 
Australia's favourite promotion 
symbol, the koala. Mr Brown 
described these cuddlesome 
marsupials, used by the nation’s 
airline, Qantas, in world-wide 
advertising, as “flea-ridden, 
piddling, stinking, scratc h i n g 
animals," and attacked the pro- 
motion of Australia as a koala 
and kangaroo farm, when it 
really had more to offer. 

As if all this is not enough, 
one of Mr Hawke’s principal 
supporters, Mr NevflJe Wr an, 
the New South Wales state 
Premier, and President of the 
ALP, fa embroiled in another 
Royal Commission inquiring 
into allegations that be may 
have influenced a court case 
involving misappropriation, of 
funds fTom a Sydney suburban 
football club. Mr Wran has 
stood aside as Premier while 


the Royal Commission delfber- 

While Mr Hawke daffy faces 
painful accusations from the 
new Opposition leader, Mr 
Andrew Peacock, -that his 
Government is “ inept, naive 
and foolish," tbe country’s real 
crisis, over the economy, has 
remained in the background 
following the "historic consen- 
sus” reached at Mr Hawke’s 
economic summit in Canberra 

There is no doubt that the 
summit built up a considerable 
reservoir of goodwill among the 
businessmen, bankers, trade 
union leaders and federal' and 
state Ministers who took part 
There is equally no doubt that 
this goodwill is showing signs 
of dissipating as the inflation 
rate continues to rise, despite 
tbe continuation of former 
Prime Minister Malcolm Fraser’s 
wage freeze. 

Unemployment, particularly 
among the young; is also con- 
tinuing on an upward path, and 


trade unionists have become 
restive to the point where the 
Australian Council of Trade 
Unions says ft now want frill 
cost-of-living rises for the rest 
of this year. 

This' brought sharp rebukes 
from Mr Hawke and Mr Hayden 
yesterday. 

But the warnings may be too 
late. The unions’ pay revolt 
comes on the eve of today's 
mini-budget: in which Hr Paul 
Keating, the Treasurer, is com- 
mitted io giving a substantial 
fillip to . the economy in line 
with the Prime Minister’s 
promise - to the Canberra 
summit. 

In 10 days Mr Hawke's poli- 
tics and economics win be put 
to the test in a. by-election in 
the Melbourne suburban seat 
of Bruce. If . the voters are 
angered by the mini budget 
Bruce wffl remain liberal, even 
though a swtag of only OB per 
cent is r eq uir ed for it to go 
Labor. 
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AMERICAN NEWS 


Philadelphia 
set to elect 
first black 


The Pinochet regime has two uncomfortable options, reports Mary Helen Spooner in Santiago- j Alaska Oil 


Echoes of Allende in nationwide Chilean protest 


mayor 


By Reginald Dale, US. Editor, 
m Washington 

ANOTHER major \JJS. city, 
Philadelphia, looked set to 
elect its first black mayor fol- 
lowing the victory of Hr Wilson 
Goode in Tuesday's Democratic 
primary elections. 

Mr Goode said yesterday his 
winning margin of nearly 
50,000 votes was larger fon 11 he 
expected. He forecast a deci- 
sive win in November's run-off. 

With Democratic registered 
voters in the city outnumbering 
Republicans by five to one. Mr 
Goode appears well placed to 
follow in the footsteps of Mr 
Harold Washington, who last 
month became the first black 
mayor of Chicago after defeat- 
ing the incumbent Mrs Jane 
Byrne In the Democratic pri- 
mary in February. 

Unofficial returns sbowed 
that Hr Goode had won more 
than 95 per cent of Philadel- 
phia’s black vote and about 25 
per cent of the white vote. 

The defeat for his opponent, 
Mr Frank Rizzo, who was mayor 
of Philadelphia from 1972 to 
1980, appears to mark the end 
of Mr Rizzo’s flamboyant and 
controversial political career. 


THE NATIONWIDE protests 
which rocked Chile last Week 
have left General Augusto 
Pinochet’s Government at a 
Crossroads- His regime Is faced 
with the uncomfortable option 
of eithe? increasing repression, 
which would further worsen 
the country's image, or sharply 
modifying its economic and 
social policies, which might add 
to the air of political un- 
certainty. 

There are signs that Chilean 
officials are seriously consider- 
ing the first option. Following 
disturbances in the wake of the 
funeral of a young taxi driver 
during last Wednesday's 
demonstrations. the regime 
mounted a massive military 
operation in at least five 
Santiago working-class neigh- 
bourhoods early on Saturday 
morning. 

Thousands of men and teen- 
age boys were hustled into foot- 
ball fields for questioning and 
identity checks, in a round-up 
which recalled some of the mass 
arrests during Chile’s 1973 
coup d’etat. 

The authorities also ordered 
an opposition radio station. 
Radio Co-operative, to halt 
indefinitely its news pro- 
grammes. A statement by the 
Government communications 
agency Dlnacos charged that 


the radio station had contri- 
buted to an “artificial climate 
of agitation and public effer- 
vescence" in its coverage of 
last week’s protests. 

Earlier this month Chilean 
newspapers received discreet 
telephone calls from Govern- 
ment officials recommending 
them not to publish the text of 
a statement from the Copper- 
mine Workers' Confederation, 
which had spearheaded the May 
11 protests. The suppressed 
communique announced that 
the Confederation was with- 
drawing its earlier call for a 
national strike, because of 
implied threats of violence and 
the presence of army tanks in 
the mining centres. 

This week, 10 of the 
Confederation’s leaders were 
charged with violation of Chile's 
state security law, which carries 
penalties ranging from 541 days 
to five years’ internal exile or 
deportation. 

The state copper corporation, 
Codelco, at the Behest of the 
Chilean Interior Ministry, is 
seeking the removal of 16 mine- 
workers’ leaders from their 
trade union posts, charging that 
they violated the labour code in 
organising the protest 

The authorities have released 
two detectives implicated in 


THE FRENCH ambassador to 
Chile, M Leon Bouvier, has 
been recalled to Paris for 
consultations following a 
Cabinet meeting In which last 
week’s arrests of more than 
300 people In Chile were dis- 
cussed, AP reports from 
Paris. 


In a statement to the 
National Assembly, M Claude 
Cbeysson, the Foreign Minis- 
ter, indicated that France 
might take further ndstits 
within a few days. He 
denounced “ the increasing 
number of round-ups and 
arbitrary arrests” 

The French protest follows 
the publication yesterday of 
a report by Amnesty Inter- 
national accusing Chilean 
regime of systematic torture. 



squad is reportedly made up of 
men in civilian dress bearing 
bludgeons who have attacked 
demonstrators, journalists and 
passers-by in full viwe of the 
police during attempted pro- 
tests last December and cm May 
Day this year. 

Chilean officials have denied 
all knowledge of such a group 
and Gen Cesar Mcbdoza a junta 
member and Carabinero Com- 
mander. charged that photo- 
graphs of squad members 
appearing in the Chilean Press 
were falsified montages. 


General Augusto Pinochet 


the fatal shooting of a 15-year- 
old boy during the protests, 
citing lack of evidence. But 317 
people arrested are to be 
prosecuted in the criminal 
courts. 

The regime also movei 
recently to prohibit three 
representatives Of the Mothers 
of the Plaza de Mayo, the weQ- 


known Argentine human rights 
group, from entering Chile. The 
women had been invited to 
Santiago by a Chilean organis- 
ation of relatives of the 
disappeared. 

Human rights groups in Chile 
have expressed concern about 
the appearance late last year of 
a new security squad. The 


Gen Montero, who acts as 
Gen Pinochet's strong man. 
recently commented that Chile's 
economic crisis had caused the 
Government to lose popularity 
among many of its former sup- 
porters. This decline In sup- 
port among the conservative 
middle and upper classes dates 
back to the regime's unexpected 
decision last June to devalue the 
Chilean peso, after three years' 
fixed exchange rate and 
repeated official denials that 
such a move was under- con- 
sideration. 

“ Many Chileans first saw this 
Government’s role as batting 
Marxism. Then it was to make 
Chile prosperous," a banker in 
Santiago commented, " But now 


the government seems to hav* 
lost its purpose.” 

Ultimately the Government's 
stability depends not on Its 
popularity, but on the support 
of the Chilean military, which 

shows little sign of abandoning 

Gen Pinochet at this stage. 

The recent surge of protest 
has been accompanied however 
by just enough violence to con- 
vince many of the armed forces 
that 3 threat to Chile's internal 
security persists. In the port 
city of Valparaiso last weekend 
a bomb exploded in front of & 
police station, injuring II 
people, including three children. 

During last week’s protests 
residents of many Santiago 
neighbourhoods banged pots 
and kitchen utensils together in 
a demonstration similar to pro- 
tests by upper and ralddv class 
housewives outraged by the 
food rationing of the Socialist 
Allende Government over- 
throw in ld73. 

The noise of the pots and 
pans was heard again this week 
in Santiago, when the mine- 
workers’ leaders appeared In 
court. It was on unpleasant 
reminder for the Pinochet 
regime that the forces which 
eventually helped overthrow Its 
predecessor 10 years ago may 
still be in existence. 


leases win 
lower bids 


than forecast 


ANCHORAGE — • Alaska’s 
rale of oil exploration leases 
yesterday drew bids of- only 
521m (fiS-Sml, well beftw-a 
State forecast of otfw *MQm 
(£323m). 

A total of 116 bid* wtft- Mr 
ceived on ail 42 trncte on ofrer. 
The allocation comprised os 
212.000 acres made up of an off- 
shore area In Uu* Beaufort Sea 
as well as on shore territory. 
The acreage is dose to Frud&ot 
Bay oil field- ^ - 

one State official satd i ha 
sale results were disappointing, 
But Industry sources slid that 
bidding might have been dis- 
couraged because the sale irw 
eluded a large numbrt 1 of ffacfg 
in which the state received a 
high 40 per cent profit share. : 
One high bid in the sate was . 


for 54.1m (£2.64m) made by a 
Joint partnership between Sohio 


Fall in Brazilian 


INVESTMENT BANK ‘ON BLACKLIST’ 


oil imports Salomon Brothers may face Arab boycott 


By Andrew Whitley In Rio de 

Janeiro 

BRAZIL'S Oil imports declined 
by 17 per cent in the first four 
months of the year, producing a 
useful saving of $450m (£28 5m) 
on the country’s balance of pay- 
ments, according to the 
Ministry of Mines and Energy. 

The latest figures show the 
Government is well on the way 
to meeting its target of reduc- 
ing oil imports to an average of ; 
620,000 barrels a day this year, 
compared with 752,000 b/d in 
1982. 

A central plank in Brazil’s 
programme of adjustments to 
its external balance of payments 
is the halving of imported 
volumes by 1985 and its replace- 
ment by domestic sources of 
energy. 

The sugar cane-based alcohol 
fuel programme has shown a 
phenomenal recovery over the 
past year, according to official 
figures. The use of fuel alcohol 
by Brazilian car drivers in April 
was 92 per cent np on the same 
month last year. 


Japan urged to strengthen 
defence capabilities 


joint partnership between Sonic 
Alaska Petroleum and Exxon. 
The companies are subsidiaries 
of Standard OH Co. (Obio> and 
Exxon Corporation, respec- 
tively. 

Other large oil companies 
who were apparent high bidden 
with sole bids on one or more 
tracts Included Arco Alaska In- 
corporated, a division of Atlantic 
Richfield, Amerada Hess, and - 
Placid Oil. < = 


Reuter 


BY MARY ANN SKrGHART 


BY REGINALD DALE. US. EDITOR, IN WASHINGTON 


Change in bdidk 
laws proposed 


THE long-running problem of 
the Arab boycott has surfaced 
again with the recent news that 
Salomon Brothers, the leading 
Wall Street investment bank 
and one of the main par- 
ticipants in the Eurobond 
market, has been put on the 
boycott blacklist. 


from some houses to exclude 
it from deals. 


So what will happen to 
Salomon? The bank claims it 
is still doing business with Arab 
clients, though this may only 
be temporary. 

An official from the United 


In theory, this means that 
no Arab bank or investor will 
be allowed to have dealings 
with Salomon. Arab banks will 
neither be able to manage the 
same bonds as Salomon nor able 
to trade with them in seasoned 
bonds. 


Bank of Kuwait, for example, 
said: “As far as we’re con- 


Such things have happened 
before. N. M. Rothschild, the 
British merchant bank. Has 
been on the list for some time, 
but now plays only a minor 
role in the Eurobond market. 

S. G. Warburg spent about 
five years on the list in the 
mid-1970s and fought tooth and 
nail to retain its position in 
the market despite attempts 


cerned, we’re not going to 
observe the boycott until it is 
officially announced.” 

So far, reports of the black- 
listing have only filtered out 
through an issue of the Middle 
Eastern newspaper Sharq Al- 
Awsat An official from the 
London Arab League office said 
he had not yet heard the news. 
But he confirmed that Phibro, 
the company which merged 
with Salomon two years ago, 
was on the list 


would certainly be boycotted.” 

Phibro has not been told why 
it is on the blacklist One Arab 
banker suggested it might stem 
from a previous association 
with the South African-based 
Engelhard Mineral and Chemi- 
cals Co. Another talked of 
possible Jewish connections. 
But as Mr David Mizrahi , editor 
of the New York-based Mid- 
East Report says: “The whole 
list is very silly. Not even the 
boycott bureau in Damascus 
knows what the rules of the 
game are.” 


“If they merged,” he said, 
“this information would get 
through to the boycott bureau 
in Damascus and so Salomon 


According to Mr Jeff Hordes 
from the Washington-based 
Jewish Anti-Defamation League. 
“ It's always difficult to tell why 
companies are blacklisted. 

Mr Mizrahi claims that in 
practice Salomon may not be 
too badly affected by any boy- 
cott “ The Saudis will have to 
be much more discreet about 
dealing with Salomon, but pri- 
vate dealers will probably still 
use them. Phibro is still selling 


gold and silver to private Arab 

frn «yini»g<rmpn_ " 

While private trading could 
continue unofficially, public 
dealings with Arab institutions 
might have to cease. Since a 
list of banks involved in each 
bond issue appears in the press 
after the event this means that 
Salomon might not be able to 
join a publicised “ management 
group ” which includes Arab 
banks. 

It Is quite likely, though, that 
tins would hurt the Arabs more 
than Salomon, as the new issue 
manager from one large U-S- 
house explained. 

“ For U.S. firms, this is a big 
problem because it is a criminal 
offence to comply with the 
boycott. If we uon’t include 
Salomon, it will look like we 
are complying. So faced with a 
choice between a Kuwaiti bank 
and Salomon, we would have 
to drop the Kuwaiti. But it's 
going to make life difficult for 
everybody.” 


JAPAN SHOULD strengthen 
its defence forces as part of a 
“ co-ordinated strategic ap- 
proach " to world security prob- 
lems to be agreed with the U.S.. 
a report by a panel of American 
and Japanese policy experts 
urged yesterday. 

The report by the United 
Nations Association of the U.S. 
and the Asia Pacific Association 
of Japan, said that “as a first 
priority" Japan should streng- 
then its defence capabilities, 
move expeditiously to improve 
the quality and readiness of its 
armed forces, and correct their 
“ serious logistic deficiences.” 

In a new move to reinforce 
mutual consultations and con- 
solidate U.S. -Japan relations, 
the U.S. should reaffirm the 
permanence of its security com- 
mitment to tbe Pacific region, 
while Japan should assume a 
greater share of the defence 
burden and increase its aid to 
Third Wprld countries, par- 


ticularly in East Asia, the re- 
port said. 

The two countries should hold 
more frequent and regularly 
scheduled bilateral summit 
meetings on broad strategic 
issues — ranging from relations 
with the Soviet Union SVi 
China, to the defence of wormld 
sea lanes and arms controL 
The aim would be to inject 
“ long-term continuity ” into 
relations between the two coun- 
tries, which bad not kept pace 
with international develop- 
ments. 


The report’s authors were 
vague about precisely what 
Japan's strategic role should be, 
leaving this to be worked out 
between the two Governments. 
They stressed, however, that 
the debate over Japanese de- 
fence spending should be 
shifted from arguments over 
cost figures and percentages of 
Gross National Product by giv- 
ing priority to the definition of 
defence roles and missions. 


By Paul Taylor In Now York ; 

STATE chartered banks In the 
U.S. should be allowed to under- 
write corporate securities; - the 
Federal Deposit Insurance Cor- 
poration has proposed. Such a 
development, if accepted, would 
mark a further erosion of tbs 
existing U-S. banking’ law*, 
which separate commercial from 
investment banking. 

The proposal Is also likely to 
meet fierce resistance from tiki 
U.S. securities industry which 
wants to maintain the divisions 
laid down 50 years ago in. the 
Ulass-Steagall Act. It also seta, 
the FDIC on a collision course 
with the Federal Reserve Board. 

The U.S. banks are strongly - 
In favour of being given the 
power to underwrite corporate 
issues. However, they are con- 
cerned about otber moves to 
deregulate the U.S. financial 
services industry which have so 
far resulted in non-banka like . 
Seaix Roebuck, and securities 
firms like MereHl T^ndL- moving ' 
into the traditional banking 
sector. • 
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Introducing Hie information processor 
designed with people in mind. 





Many different people with many different job 
requirements. Secretaries, accountants, engineers, 
management. Our new information processor is 
built around the varied nepds of these people. For 
not only is it a fully featured word processor. It ! s 

also a powerful computer that can *• 

handle a balance sheet, an engi- 
neering calculation, or an invest- 
ment analysis as easily and 
quickly as routine correspon- 
dence orreports. 

Yet with all this capability 
it’s simple to understand and easy, 
to use. Things like a tilt-and- 
swivel screen, extra-large char- 
acters, finger-sculpted keys, a 
movable keyboard- — even adjustable furniture — 
combine to provide maximum operator comfort 
while contributing to increased efficiency. 

Engineers call this “ergonomic” design. It 
derives from Raytheon ’s long and successful experi- 
ence in the development of intelligent data terminals 



and distributed processing systems that have found . 
wide acceptance in businesses as diverse as trans- : - 
portation, insurance, chemicals, and banking. 

The new information processor is a natural 
extension of that experience, and further enhances 
| Raytheon ’s position in the fast 
I, emerging international market for 
integrated office systems. 

Raytheon... a five and a. . . 
half billion dollar company in 
electronics, aviation, appliances, 
energy, construction, and 
publishing. For information on 
our versatile new information 
processor, see addresses below. - 
For copies of our latest financial 
reports, please contact any of the offices or com- 
panies listed below, or write: Raytheon Europe, 

52, Route des Acacias, 1227 Geneva, Switzerland, 
or worldwide headquarters, Raytheon Company, 

141 Spring Street, Lexington, Massachusetts. 

U.S.A. 02173. 


RAYTHEON 


Fm nVFORMA-nON ON WORD AND DATA PROCESSING: Data Logic Liimicd. 29 MsrvJeSor* Road London Nur i <, v r , - 

noul Data Systems^ fefllach 5844. Frankfurter Alice 4*47. 6236 EtcMWTS. federal Rrpublkof *!•*■***«*•■ &««***■ 

Moysket]weg22. 1096QAnis(cnIam. The Netherlands. ^ ^ oi (jcrnmnj. Raytheon Imemwuwuil Data Sj*cou, loan 
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OTHER RAYTHEON COMPANIES IN EUROPE: Electronics: Cwsor Electronics Limited H p . e ^ ' 

T? ^pubikofGemwiy • Raytheon Marine Sales* Service. Copenhagen. DMunulk- Lwdm u H,i]bfd,tf G - m h » . 

federal Republic of Germany'. TAG Semicondwrore Limited. Zurich .Switzerland • Wre A Cobi* • Electrical taw^n-M T ^^ lbt ‘ IIcrG nib.H.,BOcWin|W. 
Dynamo, S.A., Meyzieu, France . Lacroix & Kress. (Clastac G.m.b.H. ^Co^OHG.'Brain^Re' London. England. » Lefil 


1 —-—- . i/wj*micowwrcrreuraii«,xoncn, Switzerland • Hire & CabJs • u-w.n., mjcnaniro. 

Dynamo. S.A., Meyzieu. France . Lacroix A Kress. Kiaslng G.m.b.H. A Co.. OHG. Bra duct*' l f luJon - England.* SSt 

Company Limited. Aldermasron. Berkshire. England. ramjet*. Federal RcpuWm: of Germany . SlcrlingGtcenffue CaNe 




RAYTHEON OVERSEAS LIMITED; EUROPEAN OFFICES: Bonn. Brussels, Undo*. Madrid. Paris. 


V 





7 


a ns 


! ><ds 


1 ‘ bam 

r °PUSsd 


Financial Times. Thursday May b.9 1983 

i 

Mitsui cautious oyer 
resumption of work 
on Iranian project 

BY CHARLES SMITH IN TOKYO AND TERRY POVET IN LONDON 


MITSUI, the main Japanese 
participant in the long-delayed 
Bandar Khomeini petro-chemi- 
cai project in southern Iran 
confirmed yesterday that re- 
sumption of work, on the com- 
plex did not depend on an end 
to the two-and-arhalf-year old 
Gulf war, ■ 

Instead the company is seek- 
ing unspecified “guarantees of 

security" for the site; Iraq 
recently advised the Japanese 
that they consider the project 
a military target and urged 
them not -fo resume construc- 
tion work 

In Tokyo- yesterday, company 
officiate were expressing con- 
siderable caution over the out- 
come of the recent talks which 
led to the signing on Tuesday 
of a memorandum of agreement 
between the two parties— -Iran's 
National Petrochemical Com- 
pany and the Iran Chemical De- 
velopment Company (80 per 
cent of which belongs to Mitsui 
and associated companies). 

The main concern was the 
possible Iranian, reaction once 
the costing of the project had 
been revised following inspec- 
tion by Japanese experts. 
According to one Mitsui official 
“at least another TSOObn 
($2J.bn) will be required to 
complete the project” 

■ If the engineers' inspection 


of the complex, hit several 
times by Iraqi bombers and 
Idle almost continuously since 
the Islamic revolution, confirms 
this figure, then the total cost 
could rise to more than $5.5bn 
— maki n g it arguably the most 
expensive petrochemical plant 
ever constructed. 

According to the same official 
Mitsui considers the complex 
41 totally unfeasible economic- 
ally ” and the company has only 
agreed to complete the project 
because Iran has agreed to 
cover all additional costs in- 
volved... 

When it was originally 
schemed in the early 1970s, the 
Bandar Khomeini complex was 
costed at 8500m. By the 1979 
revolution, this had risen to 
$3.5bn with some 85 per .cent 
of the construction work com- 
pleted. In the meantime, the 
site has been raided by Iraqi 
Migs. 

Asked why Mitsui thought 
Iran was so determined to finish 
a plant which by any inter- 
national standard of comparison 
could never be expected to pay 
for itself, an official claimed 
that “ it has become a matter of 
national prestige for them, they 
want to prove to the world that 
they can finish and then operate 
something of this size.” 


Soviet chemical industry 
set to order more plant 

BY ANTHONY ROBINSON, MOSCOW CORRESPONDENT IN 
LONDON 


WESTERN chemical plant 
manufacturers may shortly be 
receiving inquiries from the 
Soviet chemical industry to 
produce sophisticated equip- 
ment incorporating patents and 
licenses developed in the Soviet 
Union but which the Soviet 
plant industry Is unable to 
make. 

This was announced by Mr 
Z. Polyakov, deputy minister of 
the chemical industry at a UK- 
Soviet trade conference in 
London. UK chemical com- 
panies expressed an interest in 
providing such plant. 

The Soviet chemical Industry 
and the gas industry are two 
of the fastest growing sectors 
of Soviet industry and heavy in- 
vestment is expected to see the 
chemical industry's share of 
Soviet GNP rise from 8 per 
cent in 1980 to 12/15 per cent 
by the end of the century, Mr 
Polyakov said. . 

The high-level Soviet trade 
delegation is headed by 
Deputy Foreign Trade Minister 
Alexei Manzbulo, who - said that 
UK firms are currently negotia- 
ting orders with a potential 
total value of lbu roubles. 

Speakers at the conference 
also identified major export 
prospects in the Soviet food 
programme, especially for food 
processing, preserving, pack- 
aging and. refrigerated trans- 
port and storage facilities. 
Some 33 per cent of the entire 
civilian investment budget Is 



Greeks may 
buy British 
combat 
aircraft soon 

By Victor Walker m Athens 

BRITAIN’S Minister of Defence 
procurement, Mr Geoffrey 
Pattie, left Athens yesterday 
I convinced Britain has “ an 
i excellent Chance n of selling 
Tornado aircraft to the Greek 
Air Force. 

During a two-day visit, Mr 
i Pattie had talks with Premier 
i Andreas Papandreou and 
Defence Ministry officials, and 
visited the Hellenic Aerospace 
Industry at Tanagra. 

. The purchase, the. laxgest- 
ever by Greece, will be of at 
! least 60 and possibly 100 air- 
craft. A decision is expected 
by the end of June. 

Informed sources say con- 
sideration has narrowed down 
to four aircraft types: the 
, American F-16 and F/A-18 
Hornet, the French Dassault 
"Mira ge 2000. and the Tornado 
built by Panavia. the British- 
West German-Italian. con- 
sortium. 

It is believed that if the 
decision is to buy 60 aircraft 
one of the U.S. models will be 
preferred. If the order is for 
100, it will be split between 
American and European manu- 
facturers. 


WORLD TRADE NEWS 

Kathryn Davies in Singapore on the implications of Indonesia’s economic difficulties 

Singapore reassesses links with Indonesia 


SINGAPORE-BASED business- 
men, oil refiners and bankers 
are assessing the implications of 
neighbouring Indonesia's cur- 
rent economic difficulties, which 
are having a direct impact on 
the city state. 

Oil refiners have been worst 
hit, but the tourist-related in- 
l dnstries are also suffering. Local 
1 manufacturers are wary of in- 
vesting in Indonesia, despite the 
devalued rupiah, until the 
picture becomes clearer. 

A combination of reduced 
Indon esian demand for oil, the 
countertrade or barter-system 
now insisted on by the Indo- 
nesian oil company Pertamina 
and the completion of two more 
large refineries in Indonesia 
itself are expected to reduce 
Singapore’s role i as a refinery — 
at present It ranks third after 
Houston and Rotterdam. 

A Singapore oil executive 
who recently visited the new 
refinery at Cilacap in central 
Java, says that construction is 
proceeding on schedule and it 
will begin operations in mid- 
summer. 

Cilacap has a refining capa- 
city of 200,000 b/d, as does an 
expanded refinery in the 
Indonesian Borneo town of 
Ralikapan, which, says the 
executive, has not been signifi- 
cantly delayed and will also 
come on stream by the yearend. 

This means that from a total 


last year of around 210.000 b/d 
sent to Singapore refiners, in 
future Indonesia will only need 
to send around 70.000 b/d to 

80,000 b/d. Singapore’s total 
refining capacity is lm b/d 
although it is only operating at 
75 per cent capacity, down from 
85 per cent a year ago. Shell 
alone reduced its refining capa- 
city by almost half In February. 

Refiners and oil traders' have 
also been forced to accede to 
Indonesian demands for a 
counterpurchase policy, selling 


kerosene and diesel to the 
Indonesians in return for 
around 60,000 b/d of Indonesia’s 
low sulphur waxy residue. At 

the same time. domestic 
demand for oil products in 
Indonesia has dropped in 
response to recent price rises 
and Pertamina is buying less 
in order to deplete its already 
overburdened stocks. 

The industry has drawn little 
comfort from the recent 
announcement by the Indonesian 
Government that one major 


refinery had been “ rephased.’' 
The plant, costing $I.5bn, was 
to have been built on the 
Gening River near Plaju by a 
Japanese consortium. 

The impact of these develop- 
ments on Singapore's economy 
overall is serious. The refining 
industry accounted for 40 per 
cent of industrial output last 
year and one-third of the 

republic’s total trade. (Singa- 
pore does not publish trade 
statistics with Indonesia because 
of expected discrepancies 


Suharto specifies curtailed projects 


PRESIDENT Suharto of Indo- 
nesia yesterday cleared up some 
of the confusion surrounding 
Jakarta's moves to trim its 
heavy industrial programme, 
which has clearly dealt a 
stunning blow to foreign 
contractors. Two weeks ago the 
Government announced that at 
least $5bn worth of projects 
would be delayed. Subsequent 
news reports have indicated 
that up to $10bn in contracts 
could be rescheduled. At the 
same time, many contractors 
have claimed their projects 
were not affected, Richard 
Cowper writes from Jakarta. 

• Construction of a S600m 
alumina plant, the contract for 


which had been won by Kaiser 
Aluminium and Kaiser Engin- 
eers of the U.§. and Kloeckner 
Ina of West Germany would 
be “ temporarily suspended 
Design and engineering work 
is to go ahead, but it seems 
clear there is little immediate 
chance of this project starting. 

• Part of a Slfibn aromatics 
petrochemical complex would 
continue to be implemented, 
but the project will be reduced. 
Contracts to build and design 
the complex had been awarded 
to Thyssen Rhelnstahl of West 
Germany and Kellogg Overseas 
of the U.S. 

• The $L35bn oil refinery at 


Musi will not go ahead. Instead, 
renovations to raise produc- 
tivity at the older facilities will 
be carried out, a blow to JGC 
of Japan, for whom it was the 
first major Indonesian contract. 
• A gl.6bn olefins petrochem- 
ical complex is to be effectively 
suspended with the President's 
decree that the heart of the 
complex producing ethane and 
ethylene would not go ahead. 

The President, whose word 
is final, did not make any 
reference to two other major 
projects — a $4.9bn electri- 
fication scheme and a $90m 
coal-mine expansion — now said 
to be under the Government 
axe. 


between Singapore and Idud- 
nesian figures, caused by the 
volume of smuggling between 
the two states.) 

A further reflection of 
Indonesia’s economic woes has 
been starkly felt in Singapore's 
tourist industry, where the 
recent 27.5 per cent devalu- 
ation of the Indonesian rupiah 
and the imposition of a heavy 
exit tax has reduced lndonesvn 
arrivals by more than 40 per 
cent in the past 12 months. 

Singapore bankers say they 
are watching the situation in 
Indonesia with anxiety and 
there has been a decline in 
interbank lending to Indonesia. 
Banks are also less interested 
in becoming involved in 
syndicated lending. Bankers 
note that terms and conditions 
for tending to Indonesia had 
toughened in the past 12 
months. 

Despite the 'devaluation „ of 
the rupiah', theVe is little' move 
by Singapore companies to 
invest in Indonesia, although 
there is still interest in invest- 
ing in the offshore industrial 
base of Batam. Potential In- 
vestors say that although Indo- 
nesia may look atractive from 
their point of view, there is 
likely to be no major rush into 
the area until the inflationary 
impact of recent economic 
measures can be judged. 


ADVERTISEMENT 


annually expected to be 
dedicated to agricultural 
modernisation up to 1990. 

Hitherto, much of the 
potential attractiveness of the 
Soviet market has been the 
opportunity for large-scale pro- 
jects. The emphasis in future, 
however, is likely to be on 
smaller contracts for specia- 
lised plant and equipment re- 
quired . to re-equip and 
modernise muting fa cilities 
rather than in new green field, 
turn-key projects. 

- The need for higher produc- 
tivity and technological renewal 
extends over a wide range of 
Soviet industries, including 
the automotive industry and 
Soviet foreign trade enterprises 
believe this provides opport- 
unities for .small and medium 
companies . .. with relevant 
technology. * -■ 

The UK has slipped from 
second, .to ninth in Soviet trade 
with the West over the last 
decade and last year the UK 
trade deficit rose sharply to 
£289m from film in 1981 with 
exports of £356m and imports 
of f 645m. 

• M. Golodetz (Overseas), one 
of tiie most active trading com- 
panies in UK-Soviet trade and 
the first Western company to 
open a representative office in 
Moscow in 1968, yesterday 
signed a five-year co-operation 
agreement with Soyuztransit 
and six other foreign trade 
organisations. 



MARUBENI: Unity of 
the ordinary creates success 



By Geoffrey Murray 


Taiichiro Matsuo is well-known in Britain through his work in promoting British sales in Japan as the Chair- 
man of the British Market Council. In the interview , a question about his personal business philosophy pro- 
duced an immediate response: An English version of "‘Marubeni’s six guiding principles?' hangs prominently on 
the wall of his Tokyo office overlooking the sprawling Imperial Palace. It declares: ** Let us acknowledge our 
individual insignificance and seek strength in our combined efforts. let us act always with justice and good 
faith, with freshness and vitality , avoiding arrogance and exemplifying humility." He wants all Marubeni's 
10 >000 employees at home and- abroad, to live by his creed in all their business activities and contacts with 
society. And in his own daily life he certainly practices what he preaches „ ensuring that this is no empty 
slogan. 

Murray : You have been in business a long p -— — —7 ' " “ r 7 " ■ "7 7 "1 contributions to society in different countries 

time. I wonder, how would you summon up ? * ,J — 1 * ** 

your personal business creed? j.- 

I ‘ ' 

I dislike elitism j 

I 

Matsuo: -Above all, I dislike the whole idea 
of elitism, hi Marubeni, we have seme 10,000 
employees, including some 2,500 locally- 
hired staff overseas. When we speak about 
productivity we are concerned with some- 
thing somewhat different than a manufac- 
turer. I believe that instead of emphasizing 
the importance of a small number of elite we 
can achieve a better overall capacity by 
uniting many onfinary people. Some people 
say you have a central core of outstanding 
individuals in order to achieve business 
success. But I don’t think we can achieve our 
full capacity as traders in this way. You see 
Marubeni's ‘'six guiding principles” hanging 
on the wall, there. When 1 became president 
of this, company I began strongly pressing 
this idea of the harmonious unity of the or- roitchiro Afatsuo 

dinary people. I earned something of a Chairman Matsuo: I think we have now evolved into a 

nickname for it. But, in a factory if you have distinctive industry. The generic .term “Sogo 

one machine that is working well while the • Shosha” is now in the dictionary! Each firm 

rest are functioning at a lower level; you ^th men of greater competence the has evolved in a different way, like a textile 
cannot possibly achieve good production. It present ones. trader expanding into other business lines or 

is going to be uneven. Tbe same thing applies a steel product trader seeking new business 

to a trading company like Marubeni, where Strong Desire for Peace opportunities. Tbe one common cbarac- 

our main asset is people. If certain parts of teristic today is that we handle an extremely 

the company are working better than others Murray : Within Japanese business today, wide range of products that makes us unique 

it is not going to produce the best results. there is a great deal of talk about social role in world trading. Gradually our role has been 

And I think' this idea should be reflected in and responsibility. What are your views on- changing and I am sure it will continue to 

the merit rating and assessing the em- this? " evolve as business conditions change. One 

ployee’s capability for promotion and * very important area today is finance. For 

distribution of pay. We follow tbe traditional example, when Japanese machinery or 

seniority-based promotion and pay-raise Matsuo: This is certainly very important plants are sold domestically or overseas, tbe 

system. Some people are criticizing this Basically, we want to contribute to world customer very often cannot pay cash. Ibis is 

concept now and promoting the idea of peace and economic development. You might 

creating business elites. But I think that, say that, this is for the politicians, so why 

although there may be some weaknesses that should an ordinary businessman be talking in 

need correcting, the present system is best in this way. Actually, I believe we have a 

helping our staff achieve their full potential. stronger interest in and commitment to 

world peace than any erf tbe diplomats or 
Murray: What reaction do you get from politicians. You could describe it even as a 
new staff to this concept? passionate commitment. The reason is that 

without peace we lose business opportunities 
Matsuo: "Well, that is an interesting point. and money. This may sound very mer- 

On April 1st we had an entrance ceremony' cenary, but it is a basic fact of business, 

for 100 new employees. . .male university Without peace and steady economic 

graduates. When they were given a chance to development our business will decline. For 

speak, they talked as if they were already example, I believe we have a responsibility 

divisional managers or even the president of to contribute something to tbe co mmuni ties 

tbe company. Thar talk was all of new where we are located. This is particularly 

policies. So, I told them they should regard true in developin g cou ntries. If we can help 

themselves as having just become ordinary in some way to strengthen their economies /v 

soldiers, part of the rank and fQe. They are then there will be more business op- OtV>|U|(||l 

talking about policies now, but when they port unities for our mutual benefit. That is 

really become top executives in the distant why we have such a strong interest in the so- 

future their ideas will have become obsolete. called North-South problem. As a company. 

So I told them not to talk so big, but to of course, we must survive. We have an c.p.o. box 595, toi 

humbly study the situation in their own obligation to pay salaries to our staff, MARUBENI I 

departments. When I joined Marubeni back dividends to our shareholders and make loan 

in 1934 1 never talked like these young men of repayments to tbe banks. We have to keep MARUBENI CORPORAT1 

today! But perhaps it is an indication that the faith and keep our company strong. If we New London Bridge HOui 

company will be in good hands in the future, concentrated all our efforts 01 m a k i n g. London SE1 9SW, U. 


with men of greater competence than the 
present ones. 

Strong Desire for Peace 

Murray: Within Japanese business today, 
there is a great deal of talk about social role 
and responsibility. What are your views 00 . 
this? 


Matsuo: This is certainly very important 
Basically, we want to contribute to world 
peace and economic development. You might 
say that, this is for the politicians, so why 
should an ordinary businessman be talking in 
this way. Actually, I believe we have a 
stronger interest in and commitment to 
world peace than any of the diplomats or 
politicians. You could describe it even as a 
passionate commitment Tbe reason is that 
without peace we lose business opportunities 
and money. This may sound very mer- 
cenary, but it is a basic feet of business. 
Without peace and steady economic' 
development our business will decline. For 
example, I believe we have a responsibility 
to contribute something to tbe communities 
where we are located. This is particularly 
true in developing countries. If we can help 
in some way to strengthen their economies 
then there will be more business op- 
portunities for our mutual benefit. That is 
why we have such a strong interest in the so- 
called North-South problem. As a company, 
of course, we must survive. We have an 
obligation to pay salaries to our staff, 
dividends to our shareholders and make loan 
repayments to tbe banks. We have to keep 
faith and keep our company strong. If we 
concentrated all our efforts on m a k i n g. 


contributions to society in different countries 
we would go bankrupt So, there has got to be 
a balance. Having said that, however, I 
believe we are making a small effort towards 
the betterment of society. We have the 
Marubeni Fund, which operates only 
domestically for tbe moment, contributing 
about 100 million. Yen a year to help 
organisations for the mentally and physically 
handicapped. We also make contributions 
from time to time to hospitals abroad, and 
also help Japanese schools overseas. I would 
estimate that we contribute about 60 million 
Yen a year in Japan and overseas. When the 
UJL office celebrated its 25th anniversary 
for example, they stopped bolding the 
party for tbe anniversary, and ihade 
donations instead to hospitals in tbe U.K. I 
hope we can do even more in future as 
business conditions permit 

Murray: How is the role of tbe general 
trading companies changing? 

Matsuo: I think we have now evolved into a 
distinctive industry. The generic .term “Sogo 
Shosha” is now in the dictionary! Each firm 
has evolved in a different way, tike a textile 
trader expanding into other business tines or 
a steel product trader seeking new bisiness 
opportunities. The one common charac- 
teristic today is that we handle an extremely 
wide range of products that makes us unique 
in world trading. Gradually our role has been 
changing and I am sure it will continue to 
evolve as business conditions change. One 
very important area today is finance. For 
example, when Japanese machinery or 
plants are sold domestically or overseas, tbe 
customer very often cannot pay cash. This is 


.particularly true of developing countries. So, 
we have developed a rede as middleman, 
arranging for leasing or deferred payment 
through long-term loans. In the case of plant 
construction, more than one firm is involved. 
Construction companies will have to be 
called in for the civil engineering work. In 
some parts of the world, like Africa and tbe 
Middle East, this could mean British or other 
European engineering firms. As a result we 
now play an important role organizing and 
coordinating large-scale overseas projects, 
which benefit not only Japanese industry 
but also those of other countries too. 
Over 60 per cent of our business is now 
overseas. As a result, we now have 145 
overseas offices, actively gathering in- 
formation and looking for new business 
opportunities. Many of these now involve 
“third country trade” — helping to sell the 
goods of one country to another, rather than 
Japanese bilateral importing or exporting. 
We cannot afford to stand still and follow the 
old patterns. Looking at our present 
divisional set-up in Marubeni, there are 
areas like aluminium, natural fibres, sugar, 
paper and pulp which are no longer doing 
welL We are now putting a very strong 
emphasis on research and development to 
seek new areas of business, not only visible, 
tangible hardware, but software aspects as 
well. Previously, R & D was bandied by each 
department in tbe company, but in April we 
formed a corporate development department 
to produce a concentrated, overall effort 


New Communications 
System Vital 

Murray: We are now in the so-caDed : 
communications era, when high technology, 
knowledge-intensive industries are replacing 
the traditional basic materials -handling ones. 
Where do you fit into this picture? 

Matuo: In order to succeed in business we 
have always placed great stress on good 
communications and outstanding in- 
formation. One example that comes to mind 
is the constant study of weather reports from 
around the world to help us anticipate future 
price trends in internationally-traded 
agricultural commodities. All our domestic 
and overseas branches are connected to the 
bead office by telex. There are an average of 
57,000 messages pouring in here every single 
working day. We reckon that is about 
equivalent to trying to read 1,400 pages of 
your favourite daily newspaper. We are now 
studying how to strengthen this function, 
eventually leading to a global on-line data 
communications network. As a step in this 
direction we launched a joint venture in 
Japan this April with the American company 
Tymsfaare. This Private Time Net System 
will market software (information) from 
Tymshare to Japanese clients. We think 
there is great potential for expansion of this 
function as a new business for Marubeni. 
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Britain’s 
‘greens’ 
field 100 
candidates 

By Ian Hargreaves 

IT MIGHT not seem the most 
propitious way to launch an elec- 
tion cam pai g n by rolling around 
the floor with a stick of celery in 
your mouth in front of the press 
and television cameras. 

However. Ian Lambert, » gwt 
seven months, was there on the 
platform yesterday for the 
launch of (he Ecology Party's 
programme. It looked like a real 
attempt to break the traditional 
mould of British politics. But 
Ian's mother, Mrs Jean lambed 
and one of the party’s throe co- 
chairmen, denied it 
It was just that Ian's father, 
she said, was too busy writing his 
Ecology Party election address 
and she, like mothers every- 
where, was left with (he baby. 

The Ecology Party is. however, 
interested in breaking moulds. 
As Jonathon Porritt, a school - 
teacher who at 32 is the party's 
elder statesman, said: “Ihe other 
parties are failing to meet the 
needs of this country, let alone 
the needs of planet earth.” 

It is in defence of planet earth 
that the Ecology Party, known to 
intimates as Eco, but publicised 
with an eye across the Channel 
as “Britain's green party," Is this 
year Gelding a record 160 candi- 
dates, compared with only 53 last 
time. 

The aim, Mr Porritt said, was 
to win 5 per cent of the vote in 
seats contested, compared with 
1-6 per cent in 1878, to demon- 
strate that the British greens can 
match their more famous West 
German counterparts. 

They will then (Abe their place 
as martyrs in the movement hav- 
ing, unlike the Germans, who are 
now in the Bundestag, gained 
nothing lor their efforts fait 100 
lost deposits at £150 a time. 

The Ecology Party pointed out 
that one in four of their candi- 
dates were women. 

Ihe party's electron manifesto 
will not be ready until next Week. 
But the Financial Times can re- 
veal that it will highlight throe 
issues: the banishment of nu- 
clear power, the creation of so- 
cially useful “good work” jobs - 
such as insulating lofts - and the 
protection of the environment 
from chemical attacks. 


Alliance policies 
‘would cut lm 
off unemployment’ 


BY KEN FERRIS 

MR DAVID STEEL, the Liberal 
leader, said yesterday that the poli- 
cies of the Social Democrat/Liberal 
Alliance would reduce unemploy- 
ment by lm in two years and would 
increase the gross domestic product 
by 4D per cent in 1984-85, according 
to the Treasury’s economic model. 

The fact is that our programme 
is not a new one cobbled up for this 
election,” he said. “It is one which 
was produced as a result of a joint 
commission of our two parties 
many months ago." 

He added: The result of putting 
our figures through the Treasury 
model indicates (hat our election 
commitment to get unemployment 
down by lm in the first two years of 
a new parliament holds firm." 

Mr Steel said there was nothing 
inevitable about unemployment 
and that it was ridiculous for Con- 


servative leaders to "flap their 
hands in a pathetic display of help- 
lessness.” 

He cited the latest industrial pro- 
duction figures, showing a drop in 
output of almost 1 per cent in 
March, as evidence of how weak the 
Governments claims of an upturn 
have turned out to be. "For the Gov- 
ernment, success is always just 
around the corner,” Mr Steel said. 

Mr William Rodgers, of the Soda! 
Democratic Party, drew a clear dis- 
tinction between the mild reflation- 
ary policies of the Alliance and the 
expansionary programme adopted 
by President Francois Mitterrand 
in France. 

Mr Rodgers said the policies 
pursued by President Mitterrand 
were like the centralised bureau- 
cratic controls and plans for nation- 



SteeFS CONSERVATIVE PARTY PUBLISHES ELECTION PROGRAMME 

helicopter Thatcher calls policies 
ZTZs robust and responsible 


Mr David Steel 


alisation characteristic of the La- 
bour Party's programme. 

"We are very different in this re- 
spect We want to get off the backs 
of industry, to allow entrepreneurs 
and businessmen to get on, with 
some help from government" he 
said. 

"We do not want vast new plan- 
ning machinery and we have no in- 
tention of nationalising any new 
companies, least of all the high 
street banks.” 


Labour pledges jobs 
before wage claims 


BY IVOR OWEN 

MR MICHAEL FOOT, the Labour 
Party leader, said yesterday that a 
Labour government would rely on 
trade union co-operation to ensure 
that measures to create jobs for the 
unemployed and to raise the living 
standards of pensioners, and others 
dependent on social security, had 
priority over wage claims. 

He titled out a statutory incomes 
policy or the introduction of across- 
the-board pay "norms” target settle- 
ments. He rejected suggestions that 
the absence of such measures 
would lead to a wage explosion and 
a return to hyperinflation. 

Both Mr Peter Shore, Labour's 
Shadow Chancellor of the Exche- 
quer, and Mr David Basnett, leader 
of the General and Municipal Work- 
ers’ Union, who yesterday shared a 
press conference with Mr Foot, ac- 
knowledged that a Labour govern- 
ment would need to reach a speedy 
agreement with the unions on the 
allocation of resources as part of 
the promised national economic as- 
sessment 

Mr Shore spoke of the possibility 
of “an emergency budgef ahead of 
the publication of a public expendi- 


ture programme which took ac- 
count of the agreements arrived at 
through the national economic as- 
sessment 

When asked what action would 
be taken if any trade union reneged 
on agreements reached through the 
national assessment. Mr Foot re- 
plied: "We have to continue to per- 
suade" 

Mr Basnett confirmed that the 
trade unions were fully and totally 
committed to Labour's programme 
and in particular to the national 
economic assessment 

“We will be playing a large part in 
implementing Labour's plan - not 
by constricting ourselves by rigid 
incomes policies but by getting in- 
volved in the vital strategic deci- 
sions on the best economic and so- 
cial use of our resources.” 

• The Labour Party's chairman, 
Mr Sam McCluskie. warned yester- 
day that, if the Conservatives were 
returned to power, trade unionists 
would defend themselves on a scale 
not seen since the 1928 general 
strike. 


Unionists in 
Ulster prepare 
election pact 

By Our Belfast Correspondent 

AN ELECTORAL pact between the 
two main Unionist parties in Nor 
them Ireland now seems likely. 
The Official Unionist leader, Mr. 
James Mofyneaux, said be support- 
ed the idea and -would have discus- 
sions with his constituency associa- 
tions. 

With the Roman Catholic vote in 
Ulster split between the Social 
Democratic and Labour Party 
(SDLP) and Sinn Fein, the political 
wing of the Irish Republican Army, 
Unionists could win up to four extra 
seats if they put up a single candi- 
date in marginal constituencies. 

The leader of the Democratic 
Unionist Party, the Rev fan Paisley, 
has said he will give the Official 
Unionists a clear run in Ferma- 
nagh-South Tyrone, which could 
produce problems for the present 
MP. Sum Fein’s Mr Owen Carron. 

Mr Paisley wants the Official 
Unionists not to stand in Mid-Ul- 
ster. Newry and Armagh and Foyle 
- where SDLP leader Mr John 
Hume is a candidate - could both be 
marginal if the Unionists agree on a 
single candidate. 


By Ivo Dawnay 

MR DAVID STEEL helicoptered 
Into the byzantine politics of 
North-West Qwyd in Wales yes- 
terday, unaware that his arrival 
had triggered the biggest politi- 
cal controversy there since Sir 
Anthony Meyer wrestled the 
nomination for this Tory 
stronghold off his colleague in 
the European Parliament, Miss 
Beats Brookes. 

The row centred on Mr Steel's 
flamboyant mode of transport. 
Local liberals had argued for 
helicopter landing rights on 
Rhyl's seafront promenade or, in 
other words, parity with televi- 
sion personality Mr Terry Wo* 
gan, who was accorded this hon- 
our when be opened the town's 
model railway. 

But to the independent, 
though Tory- minded, council, 
opening railways is one thing, 
opening new vistas In British 
politics is another. 

The council argued. Liberals 
said yesterday, that either Mr 
Steel arrive** with a £5m insur- 
ance indemnity or alternatively 
he could land on a c o ncrete is- 
land in the boating pond, and 
paddle to his electorate. 

As ever in politics, a muddy 
compromise was readied with 
Mr Steel landing a mile down the 
road at the Robin Hood holiday 
camp. 

The speed of the visit - not 
more than 15 minutes in the 
town - made several onlookers 
wonder whether it was worth (he 
trouble. Hie party leader 
grabbed a microphone, delivered 
a precis of a speech -and hand- 
shaked back to the car. 

Bnt not before being grabbed 
by an awesomely stocky elector. 
“Why is it,” he asked, tightening 
his grip harder on Mr Steel's re- 
luctant hand, “yon politicians 
cant come out and say that we 
are going through a social revo- 
lution?” 

As Ins hand whitened, Mr 
Steel's smile became a wince, his 
aides hovered nervously and the 
crowd hushed a little. Then, that 
everyday political miracle took 
place as principal transformed 
itself to pragmatism. “We are go- 
ing through a social revolution," 
Mr Steel agreed. 

tfa iron wrist relaxed fetal the 
leader slipped gratefully away 


BY PETER RIDDELL, POLITICAL EDfTDR 


NEW LIMITS on trade union power 
and further privatisation across a 
wide range of nationalised indus- 
tries are the centrepiece of what 
Mrs Margaret Thatcher, the Prime 
Minister, yesterday described as “a 
robust and responsible* Conserva- 
tive Party programme. 

Hie main theme of the party’s 
election manifesto, published yes- 
terday, is a restatement of the Gov- 
ernment's existing approach rather 
than any new commitments. 

Most of the specific proposals on, 
for example, trade unions - have 
been trailed in consultative docu- 
ments. In the case of the privatisa- 
tion objectives, they represent a de- 
velopment of recent ministerial 
speeches. 

Hie manifesto is notably cautious 
about the welfare state and eco- 
nomic policy. It refers merely to 
maintaining “firm control Of public 
spending and borrowing” and the 
high priority given to “further im- 
provements in allowances and low- 
er rates of Income tax.” 

Mrs Thatcher said yesterday that 
the costs of the proposals had been 
calculated and would be included 


within all the forward expenditure 
programmes already published. 

Asked whether there would be a 
renewed drive to cut public spend- 
ing and manpower after the elec- 
tion on June 9, Mrs Thatcher said 
she hoped there would be further 
reductions in bureaucracy. The 
’Government was always on the 
alert, she said, to cut waste and in- 
crease value for money. 


/•/••JUNE V 
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She interrupted Mr Francis Pym, 
the Foreign Secretary, during a 
question on the Falkland*! to insist 
that what he meant was that any 
talks with the Argentines could on- 
ly be about commercial links and 
not on sovereignty. 

The manifesto was strongly at- 
tacked yesterday by the Trades 


Union Congress, which said it only 
offered another round of union 
havhfag- Mr Michael Foot, the La- 
bour leader, said the manifesto was 
trying to persuade people the ‘Gov- 
ernment had been a success story, 
which was sot true. 

Mrs Thatcher refused to say 
when une mp lo y ment would start to 
decline, saying it was up to industry 
and workers. 

A central theme of the manifesto 
is that the Government’s straight 
forward and resolute approach has 
lend the foundations for a dynamic 
and p rosp ero us future. 

The manifesto was launched yes- 
terday at a somewhat military 
conference in London, where 
ifitr appeared as the suc- 
mkad by six other 
team, preceded tty the theme from 
the Pftmbustert fllm over the loud- 
speakers. 

ft was dear tram her attitudes 
where the future fit the Conserva- 
tive Party lies. Mrs Thatcher stared 
devotedly at Mr iforman Tebbit, the 
Employment Secretary, during his 
contribution. 


Tories set out their ‘five 
great tasks 9 for the future 


A Part-time 

Master’s Degree at 
the London Business School 


The internationally recognised Master's 
Programme at the London Business School, 
which can be taken part-time or full-time, 
equips participants with functional and 
managerial skills for tomorrow's senior 
positions. 

Uniquely designed to meet both private 
and public sector needs, the part-time 
Programme takes 3 years, with a 2 3$ year 
accelerated option. Attendance is required 
on 14 Fridays and for 3 full weeks each year; 



additional attendance is required for 
elective courses. 

Applicants should have a good honours 
degree or equivalent with management or 
professional experience. 

If you wish to apply for the next Prog- 
ramme. beginning January 1984, you should 
get in touch with us now. Send for our 
brochure, or telephone to obtain a place on 
an evening "Information Session” at which 
you can meet staff and existing students. 


Please send me your Part-time Master's Programme brochure. 
Name 


Address. 


.Ref. FT3. 


Part-time Master's Programme. London Business School. 

Sussex Place. Regent's Park. London NWl 4SA. (Tel: 01 -262 5Q501. 


v London. 

oto Business 
- — — 1 - — School 


Market Leaders 
in Micro Technology 


The Fortune Corporation recently 
went public with an offering believed 
to be the seventh largest ever made 
by an operating company in l)S 
history This success is based upon 
the Fortune Systems 32:16 business 
micro compuler. 

The UK press have heralded the 
32 36 as one of the most adyanced. 
yet easiest to use micros available 
today. In fact, 
the software 
has received 
acclaim for its 
capabilities 
and ease of 
use -from 



FORTUNE 

SYSTEMS 

2-14 Shorttands. London W6 8DJ. 
017415W. 


word processing and financial 
planning through to accounts and 
specialist applications. 

The system 32 36 is also based 
on the most sophisticated combina- 
tion of hardware and operating 
software. It supports multiple users 
who can share common programs, 
or run their own specialist software, 
with the possibility of linking to 
other micros, minicomputers or 
mainframes. A system with Word 
Processing comes complete for 
under £7,000. Thereafter, growth 
becomes even more attractive with 
additional terminals costing around 
£900. For further information 
on Ihe Fortune 32:16 contact 
the Distributors:- 
I8R Microcomputers 
0734 664 UL 
Tetra Data Systems 
0494 45200L 
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BY OUR POLITICAL STAFF 

THE ELECTION manifesto - pro- 
gramme for government - -pub- 
lished yesterday by the Conserva- 
tive Party sets out “five great tasks 
for the future.” 

These are, the 47-page document 
states: 

• To create an economy which pro- 
vides stable prices, lasting prosperi- 
ty and employment 

• To build a responsible society 
which protects the weak but also al- 
lows the family and the individual 
to flourish; 

• To uphold parliamentary democ- 
racy and strengthen the rule of law; 

• To improve the quality of life in 
British cities ahd countryside; 

• To defend Britain's freedom, to 
keep faith with its allies in Europe 
and Nato, and to keep the peace 
with justice. 

in a foreword to the manifesto. 
Mrs Margaret Thatcher, the Prime 
Minister, states that in the last four 
years Britaih has recovered confi- 
dence and self-respect and the re- 
gard and admiration of other na- 
tions. 

New laws planned 
on trade unions 

The choice before the nation,” 
she says, “is stark: either to contin- 
ue our present steadfast progress or 
to follow policies more extreme and 
more damaging that those ever put 
forward by any previous opposi- 
tion." 

Mrs Thatcher continues: “We face 
three challenges: the defence of otir 
country, the employment of oilr 
people and prosperity of our econo- 




defence or Britain's liberties 
is the “most vital decision facing vo- 
ters.” She states that everyone 
wants to get rid of nuclear weapons, 
but to do that, “We must negotiate 
patiently from a position of 
strength, not abandon ours in adv- 
ance.” 

Of the “universal and most intrac- 
table" problem of unemployment, 
she says: The answer is not bogus 
social contracts and government 
overspending. The Government's 
role is to keep inflation down and 
offer real incentive tor enterprise." 

The manifesto pledges that if the 
Conservatives are returned to pow- 
er, there will be new laws in respect 
of the trade unions. Trade unionists 
and public had already welcomed 
the Governments past action on 
the unions, it claims, “but some 


trade union leaders stil abuse their 
power.” 

A new Conservative Government 
would legislate to give union mem- 
bers the right to hold ballots for 
union elections and to decide 
whether their Unions should have 
party political funds, the legal im- 
munity of unions to call strikes 
without first holding a secret ballot 
would be curbed. 

A Conservative Government 
would also be ready to legislate to 
force unions to give their members 
a free choice over paying a political 
levy {a sum deducted from union 
dues and paid to thfe Labour forty}. 
There would also be consultations 
on the right to shrike in essential 
services. 

On pay bargaining, the manifesto 
says that with tower inflation there 
has been a return to. "edflMfi&fl- 
sense."- It states . that the- IhitfoUr 
years have shown that a -bureau- 
cratic machine for controlling ■ 
Wages And prices is ijuitfe Unneces- 
sary. 

However, the Government, it 
says, remains inesrapably responsi- 
ble for controlling its own OMto. It 
was the Gcvrantoenfi titity *tfi pN- 
veui any abuse of monopoly power 
or exploitation ox the ricki the weak 
and uie elderly. So we must Contin- 
ue to resist unreasonable pay 
Claims in the public sector* 

The Conservatives state that they 
will continue to transfer more state- 
owned businesses to private owner- 
ship. 

On taxation, the manifesto says 
there would be further improve- 
ments to allowances, lower rates of 
income tax wtitild remain a high- 
priority together with means to re* - 
duoe the poverty and Unemploy- 
ment traps. Taxes ofi capital &dd ' 
savings would also be cut 
Concerning local councils* the. 
manifesto atta ck s “grossly extrava- 
gant Labour authorities," The Con- 
servatives would legislate ts curb 
"excessive fthd irrespemsibfe rate 
(property tax) increases.^ 
it is also proposed to abolish the 
very large xiteiropblft&d Councils 
and the Greater London Council (at 
present controlled by Labour), 

On rates, which, are levied On do- 
mestic, commercial and Industrial 
property by local oouhtils, the Con- 
servatives pledge now tows to cult 
excessive increases and, if neces- 
sary, h general scheme for limiting 

rate rises. 

Hie Conservatives would require 


local authorities to consult lbfltistry 
and cominefee before setting the 
rates and more businesses would be 
given the ~right to pay By instal- 
ments. The rating of empty indus- 
trial property would be ended. 

Other proposals in Ihe policy doc- 
ument Infehtifc 

befcnse: While continuing to sup- 
port the nuclear arms talk?, the To- 
ries would maintain a strong de- 
fence fottsL Chril defense would be 
Attended to be toted in peacetime 
emefgefiH&s 

Immigradott: Tories were “utter 
ly to rettal discrimination 

and would tthtihOh pBUbtes which 
WerO ^fict but fair; - 

Ateh* powers 1 6t 
police roroe 

BnbrgfiXhe Conservative* WOuld 
seek ta-tefctre tire ctai imtesfiy jp - 
economic vtobtiity and press ahead 
- with the -development of safe hu- 
deaf ptrtttftfi 

BodTO Ttiries "will give fnany 
thbutandinore families the chance 
to bay their bomes^ 

PtodniK There are plans to 
change, the private pension righto of 
pefadd Whs Change thefo jobs; 

Hetdthi The Tories would cut bu- 
reaucracy add encourage the priva- 
tisation of auxiliary services no re- 
feasS moram&fcdy for ktelohg after 
patients.* Private health care wotild 
be encouraged; 

Education: Church and indepen- 
dent schools would be defended and 
parental choice and influence wi- 
dened; Education in the new infor- 
mation technologies would, he ex- 
tended; 

Uw add Mtwt Bodting would be 
given for more powers for the po- 
Bcs, hot the Tories say they accept 
the need for an independent profit 
eutita. sdtvfee And would Consider 
&8W Best® Mtreduee K. 

Farikfeentr Ihe House of Lerds 
would untidue to have a secure fu- 
ture; 

, Northern tatamb The Ceasem- 
tivfes would eoEtifluB towofk for lo- 
cal democracy while tipholdlhg few 
and order as the highest priority; - 
Transport: The Tories would ex- 
amine ways of decenttalismg firit- 
ish Ball and edcbura&ng private 
enterprise 

Environment* The MerSeytodd in- 
itiative «■ improvement measures 
token in Uverpb&l after the i»l ri- 
ots & would, be applied ifl other big 
urfeAnareaS. 
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Pan Am. 

MoreoftheUSA 

from more of Europe 


New services from Brussels, Milan, Stuttgart, 
Dubrovnik and Zagreb to over 40 U.S. cities. 

Call your Travel Agent or your nearest Pan Am office. 
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UK NEWS 


Rise in earnings 
slows, but still 
above inflation 


BY ROBIN PAULEY" 

THE TREND of earnings increases 
continued to moderate in April, aJ : ‘ 
though the rate of fall is still slower ' 
than the rate at which inflation has 
been falling 

Figures from the Employment 
Depart me nt yesterday show that 
the seasonally: adjusted underlying 
increase in average Burnings in the 
12 months to March was about 7K 
per cent, compared with .7% per cent 
in the year to February. This takes 
account of temporary factors such 
as back-pay and different timings 
for pay settlements. 

If these factors are excluded the 
12-month rise in average earnings 
to March was 8.2 per cent compared 
with 9.3 per cent In the year to Feb- 
ruary. 

Although the underlying rate of 
rise in earnings has been drifting 
consisten tly dnamvaanitic thm ngh/wt 
the past year, inflation has fallen ■ 
faster. Earnings are therefore prob- 
ably still rising faster than the Gov- 
ernment would like, and. as the in- 
flation rate is expected to start ris- 
ing » g»»« In the gi nT|iTu>r there is 
still some ministerial anxiety about 
earnings trends by the end of the ' 
current pay round. 

The figures stdl largely reflect 
the effects of the last round, as only 
about one third of employees have 
so far settled in current bargaining. 

The crucial period is between 
April and July, when about half of 
all pay deals are settled. The anti- 
inflation strategy has hinged on 
lower pay agreements, and with 
technical factors making a rise in 
the annual rate of inflation almost 
inevitable there is a risk that up- 
ward pay pressures will reappear. 
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Recent Gallup surveys showed 
that people thought workers should 
aim for 7.3 per cent pay increases in 
the next 12 months, a much higher 
figure than the 4 per cent figure to 
which Government ministers refer. 
On the other hand the same survey 
samples show that workers* real ex- 
pectations are much more modest, 
expecting rises of only 4.4 per cent 
to be achieved. 

The Confederation of British In- 
dustry's (CBI) analysis of pay settle- 
ments in manufacturing industry 
confirms that the general level of 
settlements is falling , but remains 
above inflation, indicating continu- 
ing improvements in living stan- 
dards. 

The CBI analysis shows the aver- 
age of settlements since the start of 
2983 to be 5 j 8 per cent For those 
since the beginning of August last 
year the figure is 5J1 per cent 
About a fifth of settlements in the 
past nine months have been for 4 
per cent or less, and one settlement 
in 10 was for 9 per cent or more. 


Indemnity for bank 
in Rumasa affair 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


CLYDESDALE BANK, a reluctant 
party to the litigation in the Rmna- 
sa affair, has been given an unlimit- 
ed indemnity by the London branch 
of the Bank of Bilbao. 

The indemnity will cover Clydes- 
dale against the' risk of being sued 
outside the UK as a result of its upr 
dertakmg to the High Court m Lon- 
don on Monday not to pay- out on, or 
part with, a £123,125 bill of ex- 
change drawn by a Rumasa compa- 
ny, Compania Vinicola del Sur. 

The indemnity was procured by 
Rumasa, which was expropriated 
by the Spanish Government two 
months ago, as a quid pro quo for 
Clydesdale’s undertaking, which re- 
mains in force until next Monday. 

The bill was intended to cover 
payment by a Clydesdale customer, 


Edward Butler Vintners, for wine 
purchased from Compania Vinicola 
del Sur. 

A Panamanian company, Cenin- 
ver, was named on the bill as payee. 
Ceninver endorsed the bill to an- 
other Panamanian company, Heyer 
Enterprises, which endorsed it to 
Basque de Depot Gfeneve; which 
passed it to Clydesdale for pay- 
ment 

The two Panamanian companies 
and the two banks have been 
named as defendants on Rumasa's 
latest English writ issued to try to 
get hold of the bilL 

Little appears to be known about 
the Panamanian companies. Ruma- 
sa is expected to seek the court's 
leave to serve the writ on them 
through Banque de Depot Geneve. 


Tokyo trade warning 

BY ALAN PIKE, INDUSTRIAL CORRESPONDENT 


THE CONFEDERATION of British 
Industry (CBI) is to renew its ef- 
forts to p e rsuad e Japan to l ibe r alise 
its home market 

Sir Campbell Fraser, CBI presi- 
dent, and senior officials will visit 
Japan in July to deliver a warning 
that unless the. Japanese do much 
more to correct their trade imbal- 
ance with Britain and Europe they 
risk import restrictions throughout 
the EEC 

Sir Campbell said after the CBI 


council meeting yesterday that a 
radical change in the Euro-Japa- 
nese trading relationship was nec- 
essary if Japan was to preserve its 
markets in Europe. 

“In the continued absence of any 
trend towards a better trade bal- 
ance, the patience of the CBI is rap- 
idly running out We cannot keep 
on having meetings - if action to 
open up the Japanese market does 
not show results soon there will be 
nothing left to talk about" 


Strikers 
end sit-in 
at Timex 

TIMEX WORKERS in Dundee vot- 
ed yesterday to end a six-week sit- 
in at one of the corporation’s four 
plants in the city. The 320 workers 
occupying the Mil ton works accept- 
ed a 10 - point proposal which rolls 
back for SO days the issue of com- 
pulsory redundancies which pro- 
voked the strike mi April 8. 

But the union accepts that 425 
jobs must go from Timex and sur- 
renders a protracted batik to pre- 
vent the end of watch-manufactur- 
ing in the city. 

The occupation of the plant for- 
mally this morning and work 
resumes in one week. The sit-in has 
bdd up pre-production work on a 
flat-screen micro-television tube 
developed by the company's main 
source of sub-contract work, the 
Siorfnir Research Corporation. 

Industrial problems started when 
Timex had completed all but about 
125 of L9O0 redundancies in the 
workforce through voluntary 
losses. The cuts, announced in Jan- 
uary, follow the loss of another sub- 
contract . project, development of 
the Nimslo three-dimensional cam- 
era. 

The 10 - point peace proposal was 
worked out over the weekend in 
talks between national union offi- 
cials and Timex 

Dearer banking 

BARCLAYS BANK has effectively 
increased its bank charges to bring 
itself into line with the other three 
major hankg. 

On current account credit bal- 
ances, a notional allowance Es given 
to offset against bank charges. This 
allowance has been reduced from 5 
to 3 per cent. If a customer has an 
average balance of £100 in his ac- 
count, over 1 year £3 will be deduct- 
ed from his charges. 

Issue of CDs 

TWO BUILDING societies, Anglia 
and Nationwide, are to issne certifi- 
cates of deposit (CD s). They are the 
first societies to take advantage of 
provisions in the new Finance Act 

Previously, building societies 
were prevented from using the cer- 
tificate of deposit . market to raise 
funds because they were prevented 
from paying interest gross. 

Oil boost 

A NORTH SEA consortium, kd by 
Hamilton Brothers, is about to 
raise -the .production rate, of its Ar- 
gyll Field by snore than 25 pcs cenL 
The group has just drilled a new 
well which has yielded ml at rates 
in excess of 6£00 barrels a day. 
Hamilton Brothers are now produ- 
cing at the rate of 18,M b/d 
through six production wells. 

Hotels recovering 

HOTEL BUSINESS in London is 
beginning to recover and the fig- 
ures for some luxury hotels “have 
returned to boom levels," according 
to Horwath & Horwalh (UK), inter- 
national hold consultants. They 
anticipate that "within two years - 
possibly sooner” the upper end of 
the market will again enjoy high 
levels of occupancy and average 
room rales.” 

Leasing hopes 


BRITAIN’S leasing companies 
hope to benefit from the “signs of 
recovery” in UK industry, accord- 
ing to Mr Tony MRdbener, chair- 
man of the Equipment lemdng As- 
sociation. Speaking at a dinner in 
London last night, be said leasing 
represented about 13 per cent of to- 
tal investment in the UK. 


PERSONAL 
BANK CHARGES 

On May 31st well be making a change to the way we calculate 
our bank charges. . 

The change relates to the allowance which we make on the 
credit balances in the account, and which we then deduct from any 
charges incurred. 

For the past twelve months, longer than any other bank, we 
have maintained this allowance at 5% perannum.In line with felling 
interest rates ^general, we are now reducing the rate to 3% per 
annum, and this may 'vary from time to time. 

However the cost of a cheque or other withdrawal will remain 
at 28p, and direct debits will remain at 15p. 

And it will still be possible to avoid bank charges altogether 
by keeping a minimum of jflOO in your cheque account 
throughout a quarterly charges 
oerioo. 


BARCLAYS 



Ban on worksharing 
as union fights 
to save steel plant 


BY BRIAN GROOM, LABOUR STAFF 


THE MAIN steel imim decided yes- 
terday to fight the indefinite clo- 
sure of British Steel Corporation's 
Hartlepool plate mill , at a cost of 
1,000 jobs, by instructing members 
at the other two UK plate n»ll$ not 
to accept transferred work. 

Members of the Iron and Steel 
Trades Confederation (ISTC) at Da- 
ze U, near Glasgow, and Scunthorpe, 
Humberside, will be told not to ac- 
cept any orders that would have 
been processed at Hartlepool, and 
not to work any extra shifts. 

This was decided- at a meeting of 
the ISTC executive in Loudon, 
which also instructed all branches 
in BSCs Teesside division to break 
off all negotiations and consulta- 
tions with the corporation. 

The effect of ISTCs action will 
depend on members' response, and 
on how far orders which would 
have been Hartlepool's can be 
identified. 

ISTC was hopeful yesterday that 
the corporation would relent, but it 
would plainly take a great deal to 


budge BSC, which points out that 
orders are few and that £2m a 
month is being lost in plates be- 
cause the available work is befog 
shared between the plants. ■ ' 

Mr Bill Sirs, ISTCgeneral secre- 
tary, said: “We are convinced that 
there should be a sharing of the 
plate order book between Hartle- 
pool, Dazell and Scunthorpe. None 
of them should dose." 

ISTC said it was shortsighted of 
the corporation to mothball Hartle- 
pool, particularly with the Govern- 
ment’s claims that the recession 
was ending. The union claimed that 
Mr Derek Saul, BSCs Teesside di- 
rector, had said orders for plate 
were rising. 

Mr Sirs said: "The closure of Har- 
tlepool can have a serious effect on 
Teesside works as the closure of the 
Hartlepool plate mill reduces the 
output of slabs from the continuous 
casting machine by upwards of 
9,000 tonnes a week, which would 
leave Teesside short” 


U.S. ruling challenged 


BY IAN RODGER 

BRITISH STEEL Corporation is ap- 
pealing against a U25. Government 
ruling that its sales of stainless 
steel sheets and plates in the Amer- 
ican market should be subject to 
countervailing duties or quotas. The 
UJS. view is that British Steel pro- 
duction is being subsidised. 

British Steel did not explain yes- 
terday why it was making the ap- 
peal or what its arguments would 
be. However, in the context of its at- 
tempts to arrange a long-term deal 
to sell steel slabs in the US. the cor- 
poration must do everything it can 
to remove the stigma of subsidisa- 
tion from its operations. 


Its argument last summer when 
subsidy charges were made by the 
UJ>. on its general steel businesses 
was that UK Government aid had 
been directed almost entirely to 
paying for redundancies and plant 
closures. The UJ5. Government 
should support these moves rather 
than penalise them, the corporation 
argued, because they improved op- 
erating conditions for everyone. 

This argument could also apply to 
some extent to the stainless busi- 
ness where 600 redundancies last 
year and output has been severely 
reduced 


DANAIR 

ANNOUNCESTHEONLY 

DAIVf SERVICE FROM 
GATWICK TO ZURICH 


('.LONDON (Gatwick) 1 

I ZURICH 


ZURICH 


I LONDON (Gatwick) 

DA 862 


D A 863 


Departs 

09.45 

Departs 

13. TO 

Arrives 

12.20 

Arrives 

13.45 


STARTING MAY 7 


Now there's a better way to get to 
Zurich. Fly direct on Dan-Air's new 
morning service from Gatwick, and 
you'll find out just how convenient 
Gatwick is. 

Fly any day you want 

You may not fly to Zurich every day 
of the week, but it's nice to know that 
Dan-Air does, with its daily service 
from Gatwick. And you fly on 
comfortable B AC 1-11 jets at times 
designed to help you reach your final 
destination in Switzerland with ease. 
Enjoy a good meal on the way 
On our new Zurich route you can 
expect nothing less than excellent 
in-flight catering, with 


complimentary bar. fn-ffigfttduty-free 
service, available from our friendly, 
efficient and courteous staff. 

We also fly to Berne — 
Switzerland's capital 

Dan- Air also gives you a convenient 
year-round service to Berne. And 
from May, Dan-Air will be flying the 
new technology BAe 1 46 Jetliner on 
this route. 

Together with Zurich, you now 
have up to 1 5 flights a week to 
Switzerland from which to choose. 

So next time you fly to Switzerland, 
remember to go Dan-A»rfrom 
Gatwick, and see what a difference 
it makes. 

Contact your travel agent or 
phone Dan-Air on 01 -680 1 01 1 . 
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30 years experience 


This advertisement is published by Thomas Tilling pic. whose directors (including those who have delegated detailed supervision of this advertisement! hen r taken all reasonable rare 
to ensure that the facts stated and opinions expressed herein arc fair and accurate and each of the directors accepts responsibility accordingly 

Graham 

Is Thomas Tilling 


One of a series 


Craftsmanship in 
Solid Oak 



EXCLUSIVELY FROM 
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BRITAIN’S LEADING BUILDERS MERCHANTS 
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The Graham Group a re Britain^ 
leading builders' merchants, with 
a national network of over 150 
branches and showrooms. 


Thomas THng 


W 


The sum of our parts makes us strong 

Builders' Merchanting. Construction Materials and Services. Electronic Equipment and Supplies. 

Energy Equipment Health Care. Electrical Equipment Distribution, insurance. Manufacturing Engineering. 
Furniture. Publishing Textiles. Tiles and Pottery. JapanTrading. 
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on DM 


profit before tax 

JLm mu i II Hi i I line 


35.000 



worldwide 



countries 


Agfa-Gevaert Your reliable 
partner fcx photographic and 
electronic communicatiorL 


Our Press Office will be glad 
to answer detailed questions. 
Agfa-Gevaert AG, 5090 Leverkusen 1, 
P.O.Box 
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UK NEWS 


Britons will own 75% of new BL axle 

transatlantic airline’s shares strikers 

refuse to 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


AT LEAST 75 per cent of the shares 
of British Atlantic Airways, the 
newly-created transatlantic opera- 
tor which is seeking rights to fty be- 
tween Gatwick Airport, near Lon- 
don, and Kennedy Airport New 
York, will be held by British citi- 
zens. 

This was made dear by the air- 
line yesterday, when it opened its 
case for bong granted a licence, at 
a public hearing in London called 
by the Civil Aviation Authority. 

British Atlantic submitted a sub- 
stantial new document, rebutting 
objections to its plans which had 
been filed earlier by British Air- 
ways and British Caledonian Air- 
ways. 

In the document British Atlantic 
stressed that while the man behind 
the establishment of the airline, Mr 
Randolph Fields, was an American 
citizen, "not less than 75 per cent of 
the ownership and control will be 
held by British nationals,” although 
the names of these people are not 
specified. The amount of capital in- 
volved is also not being revealed 
publicly. - 


Mr Fields, who is a lawyer, mad* 
dear at yesterday’s hearing that 
the only non-British investment in 
the airline would be his own stake 
and that of his family, amount ing to 
25 per cent 

Mr Fields also stressed that; al- 
though a U.S. citizen, he had lived 
and worked in Britain for many 
years. Most of the airline’s employ- 
ees mil be British and anil be ex- 
pected to become shareholders, as 
will all members of the manage- 
ment 

Mr Fields Is managing director of 
British Atlantic; Mr Robert Booth, 
formerly with Air Florida, is execu- 
tive director; Captain Alan Hellary, 
formerly chief phot and flight oper- 
ations manager of Laker Airways, 
is director of flight operations; Mr 
Eric Holloway, also formerly with 
Laker, is director of route planning 
and performance; and Mr Richard 
Holman, a partner In Milne Ross 
(accountants), is financial director. 

British Atlantic said that its pro- 
posed specialist business-class, 
seven-a breas t sealing, at a single 
fare of £329. would be far superior 
to the British Airways’ nine-abreast 


Super Club, and Fan American’s 
eight-abreast Clipper Class busi- 
ness services, and more comparable 
to the six-abreast Ambassador ser- 
vice of Trans World Airlines. 

People Express, the other airline 
planning a cheap (less than £100 
single), transatlantic service, be- 
tween Gatwick and Newark, New 
Jersey, is as no-frills operation. 
British Atlantic “has no intention of 
matching” that fare. 

British Atlantic argued that it 
'had goad reason to believe that its 
proposed one-class service “will be 
very well accepted by a significant 
segment of the full-fare travelling 
public, including both first *nd 
Economy dass usees.” 

Pointing out that British Caledo- 
nian had withdrawn from the New 
York route some tune, ago, British 
Atlantic said that the UK travelling 
public, especially the business trav- 
eller on the North Atlantic, de- 
served a choice of two British air- 
lines. 

The new aufine also rejected sug- 
gestions by British Airways that 
the operation would lose money 
heavily. 


Enterprise 
zones bid 
for satellite 
operation 

By Raymond Snoddy 

THE BBC is cmwaibyin g locating 
the headquarters of its direct 
broadcast satellite operation in an 
area of high unemployment The 
multi-million pound investment 
would involve the initial creation of 
about 400 jobs, but this could even- 
tually rise towards L000. 

BBC officials have already visited 
enterprise zones in Scotland, Mer- 
seyside and the North-East of Eng- 
land. A decision is likely to be tak- 
en within the next two months be- 
cause the BBC plans to begin satel- 
lite broadcasting in three years’ 
time. 

Competing regions are hinting 
that the BBC would not only have 
relief on property taxes if the head- 
quarters is established with them, 
but rent-tree premises mi ght also 
be provided. 

The corporation is now evaluat- 
ing the extent to which these incen- 
tives would be outweighed by the 
extra cost of relocating staff myt 

r unning two new nations! fhanm4« 

for from its base in London. 

There is opposition within the 
BBC to a move outside London. 
Critics argue that setting up a new 
and complex operation in some- 
where such as the North-East could 
increase the cost and difficulty of 
the operation. 

The BBC said yesterday: "A num- 
ber of rites are being considered. 
No final decision has been taken.” 

If the decision is taken to choose 
an enterprise zone it will be the 
first time such a major BBC opera- 
tion has been sited outside 
The BBC plans to begin Mi»n^ 
broadcasting in September 1986. 
One of the channels will show first- 
run feature films. A monthly sub- 
scription of between £10 and £12 is 
envisaged for receiving tire chan- 
nel. 

Many of the jobs created would 
be in the administration of the 
computerised billing system 
volved. 

The headquarters would also 
have the equipment and technical 
staff needed to send the signal to 
the satellite, plus studios for pro- 
gramming. 

Theoretically, the operation 
could be located almost anywhere 
in the UK - although apparently 
ss with a high incidence of 
timnderstorms are unsuitable. Ear- 
lier this month the BBC was grant- 
ed a special Royal Charter to allow 
it to borrow op to £225m to fond its 
two satellite channels. 

The BBCs borrowing limit will 
be increased from £75m to £150m, 
with a farther £75m available with 
the Home Secretary's permission. 


Unions in drive to 
recruit job trainees 


hold talks 

By David Goodhart, Labour Staff 

SHOP STEWARDS! at BrittA Ley. 
land’s Albion axle plant in Glasgow 
yesterday rejected a management 
rtemnnH Hint they hold a 

of the L300 striking work- 
ers on Friday and retom to work on 
Monday. 

The company has said that if the 
strike -over compulsory redundan- 
cies - continues, the closure of Albi- 
on will be inevitable. About 3,000 
truck assembly workers at Bath- 
gate, Glasgow, md Leyland in Lan- 
cashire are doe to be fold off Grom 
t omorr o w because of tire shortage 
c£ axles. 

Mr - Jim McLean, the Albion 
union convenor reaffirmed the 
union’s stand and said tire w o r ke rs 
would not be hiadmunii^ into hold- 
ing a meeting cm management 
terms. He added: “We wffl hold a 
meeting when nrnffla g fiwpn t are 
prepared to have meaningful dis- 
cussions." 

Mr Gavin Laird, general secre- 
tary of tire Amalgamated Union of 
Eng ine ering Workers, the main 
onion at the plant, said the strikers 
had th e fuD support of the union in 
carrying out union policy against 


BY BRIAN GROOM. LABOUR STAFF 

TRADE UNIONS are preparing a 
major drive to recruit teenagers 
taking part in the Government's 
£1.1 bn Youth Training Scheme 
(YTS) tiiis autumn. There are fears 
that this could lead to problems of 
inter - unio n competition. 

Mr George Arnold, executive 
member of the Amalgamated Union 
of Engineering Workers (AUEW), 
said yesterday; “I just hope there is 
not going to be a membership war, 
because the teenagers are trying to 
get the best possible training.” 

The government scheme aims to 
provide a yeai's work experience 
and aff-the-job tr aining for 460,000 
school leavers. It gets properly un- 
der way in September, and the 
Manpower Services Commission is 
trying - with a patchy response in 
some areas - to find the 400,000 
training places needed to imple- 
ment it fully. 

Mr Frank Chappie’s Electrical 
and Plumbing Trades Union (EP- 
TU) is attempting to set the pace in 
recruiting trainees Into unions. It is 
offering them free membership of .a 
special EPTU “transitional training, 
section," giving representation and 
legal aid, but no voting rights 
other benefi ts. 

The EPTU believes unions can of- 
fer protection, ensure good training 
and minimi se abuse from unscrupu- 
lous employers. It is establishing 
training representatives at work- 
places in a wide-ranging strategy to 
increase tire union's involvement in 
training. 

The YTS also gives unions a 
c h a nce to offset membership loses 
caused by unemployment The EP- 
TU c a l c ulates that if two in 10 YTS 
youths are kept on in jobs after 
braining, there will be 90,000 poten- 
tial employed trade union mem- 
bers. 

It is worried that if it leaves re- 
cruitment too late other unions will 



Frank Ch&ppte: freer 
membership concession 

have stepped in. . Attempts to pre- 
vent this carry a danger of conflicts, 
particularly now that the EPTU op- 
erates in many Industries. This, 
and changing technology have 
brought it increasingly into compe- 
tition with other unions as the lines 
between electricians and engineers 
and blue*' aiti : w£Jie4i(fltef staff be- 
come blurred. . \ _ 

Competition for the trainees is 
worrying som e othe r unions. Mr Ar- 
nold of tire AUEW complained that 
some anions were moving with “in- 
decent haste.” 


The AUEW will itself charge 
trainees 35p to 40p a year for mem- 
bershty, as f t mus t Under its rules, 
but like the EPTU It is appointing 
workplace training representatives. 
It is telling Shop stewards to raalre 
every effort to recruit trainees. 

Several unions offer reduced 
rates for youth trainees. Tare Gen- 
eral, Municipal and Bodertnakers 
Union charges them lOp and tire 
shopworkers’ union charges them 
the same as part-time workers. 


— co mpany imtrfs that it is 
now looking for less than 20 redun- 
dancies out of an original total of 
110 sought among hourly-paid 

worirers. lt refuses to withdraw the 

threat of compulsory redundancy 
“tf necessary” but says it is very 
optimistic about getting the rest 
voluntarily. 

The only possibility of a break- 
through before the weekend «wn«g 
at a meeting today between Mr 
GerzyRmselL executive member of 
the 'AUEW, and BL maqagfrrtiwtf ,, 

More job 
losses 
at Cross 

By Nick Garnett 
CROSS INTERNATIONAL which 
makes specialist nwr4ihi» tod sys- 
tems for the automotive Industry, 
said yesterday it would cut tire 260- 
straug workforce at its Kirkby site 
on Merseyside by about half in the 
nest few months because of tire 
ganenffy deprpssedstate oforders. 

The company 'employed 370 at 
the site at tire be ginning of fost 
year, but bad made other cuts be- 
fore yesterday’s announcement 
The company is part of Cross, 
which Is in the Cross Tracker group 
of theUJS. Its sister- plants in West 
Germany and tire UjS, which also 
make machine tod systems, have 
also suffered job losses because of 
low titters. _ 

Machin e tool systems made by 
Cress are used for cylinder block 
and cylinder head manufacturing, 
hearing, axle housing, and gearbox 
pro du ctio n . 

The company. which normally ex- 
ports half its output, said tire cuts 
had nothing to do Wffh labour rela- 
tions at the pfonh which had been 
good, 


UNBEATABLE PACKAGE! 



Irate free until 1991 


22% REGIONAL 
| DEV ELOPMENT GR ANT I 
EC SC LOANS 
100% CAPITAL 
ALLOWANCES 

F« details contact; 

E. Money M.B.L, Industrial 
DavelojmiBnt Officer, 
Chris Centra. Marti epsoL 
Telephone 0429 86522 


The integrated, automated, cost effici- 
ent office. Five years ago it was a fantasy; 
Today it's becoming fact 

And it's a fact you cant afford to ignore. 
Not when office costs are totalling nearly 
half of your business overheadsTNot when 
jourexecutivesane wasting a/mostonefhffd 
of their time trying to get information from 
within ^>ur organisation. 

The Office Automation Show & Confer- 
ence gives you a chance In catch up with 
the reality of the situation. 

It’s a chance to examine, to discuss, to 
understand and to invest in the latest 
developments in the systems world. 

\buTI get the plain facts on a range of 
techniques like viewdata, electronic mail, 
local area networks, management work- 
stations and axnmunications systems 
and how they ah come together in the 
integrated office of today 


Howhavecornmimfcatiora 

role of the microcomputer? How is British 
adapting to its new competition? 
What do the experts think of the latest 
praluctson the martetand tan they help 

M>uii get all the attsyyerS at the Office 
Automation Showand conference sessions 
will then putthoaaanswees deafly into the 
corrtextof modem busindss.relating the 
benefits to your specific fntefests. 

Whatever your business- banking. 


management of information and increased 
office efficiency have na t te red more. 

Find out rndneaboutthecohlpM e 
solution, fill in the coupon i andsend it to; . . 
Office Automation Show 232 Acton Lane. 
LondonW4 5DL1efe CfrTtf 3131 dork* 
office hoMre/feJex;936Q2& 


Office Automation _ 

Barbican Goitre of Londoa, Jure Ttiiatbl^l 


FREE TICKETS 
WORTH AT 
LEAST £3 — 
CONFERENCE 
PROGRAMME 


Nobody under the age of IS 
wiU be admitted. 



— — La re .ujnoon»ream_ 

LJ Pteatesent L *... .... ny niJmantay rhycafifc^ufei. 

U FteasesaWmeaaipyottfieftonfartnraPiUBradimi^ * • 

Name- - " ■ FarilittC • 


Telephone. 


O I am Interested mesdiftitRigatthe Office AutomrtkirfShoK' 
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YOU THMK 

THE MONEY 
YOU SPEND 
ONCOMPANY 
CARS IS 
GONG? 

Do you realise just how much 
money you’re wasting if your fleet isn’t 
being run by PH H? 

Without our total cost control, 
yourcarsarerunningupalotofunneces- 
sary expense. Unnecessary, because 
when you use our services, we make 
every penny you spend workfor 
you, savingonaveragel p per mile 
per vehicle. A saving big 
enough to run an extra car 
i n every twenty* And that’s 
afteryouVe pad our 
su rprisi ngly low managementfee. 

We realise a fleet is one of the 
biggest drainsop company resources, 
so we start by offering impartial Jr 

expert advice on choosing the best I|. 
method of finance, as well as ourown^|„ 
highly sophisticated leasingfacilities. | 

Usingallthelatest accumulated data } 


zip? 




* ;Vr ' - : 




and controlling all 
those maintenance costs. 

It looks and works like a normal 
credit card, and can be used for 
immediate repairs at over 5,000 
garages. 

l Every bill sent to us is 
|(4 carefully scrutinised for any 
§§||k mistakes and of course, any 
refund resulting from our 
gfSfl inquiries would be passed 
* on to you. 

i Similarly, our All Star 
fuel card, buying petrol, 








where if s goi ng. Down to the last pen ny. 

I To: PHH Limited, Fleet Management Services, ~i 

I Princes House, Princes Street; Swindon SN1 2HL I 

Tel: Swindon (0793) 40271. 

I Please send me more details. j 

I NAME : I 

I posmoN | 

COMPANY ■ 

I ADDRESS — I 
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I- TELEPHONE - ■ —yms ' 
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t£) INTERNATIONAL 
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JOBS COLUMN 


Why employees are not just human resources 


BY MICHAEL DIXON 


“ THE REAL go-ahead corpora- 
tions in America don't think in 
terms of personnel -managers 
any more. They’ve promoted 
them in the organisation and 
called them vice-presidents— 
human resources" said Douglas 
Caldwell, Canadian head of the 
Caldwell Partners International 
recruitment consultancy. 

He added that while the 
British equivalents mostly cli wg 
to the outmoded title of person- 
nel director, the best of those 
he has met would be warmly 
welcomed by the said godhead 
corporations. "You could may- 
be run a nice little business 
exporting them," 

The Jobs Column asked how 
the new vice-presidents— h uman 
resources differed from the old- 
style personnel managers. 

"Well, they're centrally line 
man agers, not staff specialists. 
They’ve brought a real profit 
expectation to the job. They 
take stock of the company's 
human resource and see it is 
used effectively. There’s much 
more stress on evaluating per- 
formance and gearing it to 
compensation,” said Mr Cald- 
well, dearly meaning his last 
word to Include punishment as 
well as reward. 

I felt uneasy. It seems indis- 
putable that a prime responsi- 
bility of managements is to 
judge people by the net worth 
they add to the organisation's 
output Z only wish more 
managements would do so, 


especially in the public sector. 
But people add worth to output 
in numerous ways which 
managers, being less than 
omniscient, cannot see let alone 
value appropriately. 

The vital question is not 
whether managements should 
attend to that responsibility, 
but how they should do it. And 
the way they do it is decisively 
influenced by how they think 
of it 

I don’t feel it is right for 
myself and others to be thought 
of as resources tike machines 
and money. One thing we can 
do is to serve as resources In 
that way, of course, and it may 
be our most important use to 
an organisation. But it is 
surely not all we owe those who 
employ and work with us, nor 
all for which they owe us. We 
are not just human resources. 
We are human beings. 

One person I’ve met who does 
make that distinction in his 
approach is Phil Judkins of 
Rank Xerox. He has had much 
to do with bis unsettled com- 
pany’s experiments with cutting 
costs by what it calls network- 
ing. 

The idea is to get staff who 
provide auxiliary services, as 
distinct from those whose fall- 
time attendance is essential to 
the company’s core operations, 
to convert themselves to self- 
employment Typically, Rank 
Xerox gives them a contract 
for two days work a week and 
sets them up with a micro- 
computer link to the company 


so they can operate from home 
or wherever. It is then up to 
Them to find other business to 
occupy them profitably for the 
rest of the week. 

While the networking project 
has been widely publicised, the 
Thinking behind it is less under- 
stood. For the popular notion 
seems to be that the prime 
object is to cut costs by reducing 
payments to people. That notion 
Is fundamentally wrong. 

Mr Judkins is not a mana- 
ger — human resources. His title 
is manager— headquarters per- 
sonnel and resources, which is 
different. For one thing, it 
means that he has on his de- 
partmental budget not only 
salaries and other staff costs 
such as pensions, but also the 
costs of rent, rates, cleaning 
and other facilities for the 
London headquarters. 

Productive 

Of every £100 in his budget, 
the ancillary costs of employing 
people directly constitute £15, 
and salaries £30. “Although 
that sems a lot,” he said. 
“ people do add some value and 
salaries, at least, help to 
encourage them to contribute.” 

On the other hand, the rent 
and other facilities for the 
headquarters building represent 
31 per cent of the budget. “And 
facilities of that sort don’t 
either add value to what we 
produce or motivate people, as 
far as I see,” Phil Judkins 


MELLON BANK N.A; 
London Branch 

are looking to fill the following Dealing Room positions: 

CORPORATE FOREIGN EXCHANGE MARKETING MANAGER 
to develop F.X. business lor Corporate customers. This challenging role 
requires the ability to formulate and successfully promote this expanding 
field. Suitable candidates are likely to have a relevant business degree and 
knowledge of a foreign language would be an advantage. Essential is a 
minimum of five years’ experience within this market 

TWO SENIOR FOREIGN EXCHANGE DEALERS 
with a minimum of five years’ experience for spot and forward positions. 
Candidates are expected to be 25-30 years of age with a proven track 
record. 

Salary will be negotiable and the total remuneraton package competitive. 

Apply, giving particulars of work experience and details of current remuneration, to: 

Miss D. M. Thain 1 
Personnel Officer 
MELLON BANK NA 

15, Trinity Square 1 wJfmM 

London EC3N 4AP 


Corporate Planner 

c.fl7,000+car 
Central London 

Our client is a major Financial Services Group with a number of activities 
throughout the UK and overseas. 


advice and assistance to senior managers within die 


to prepare their corporate plans. He or she wi 
creative ideas and comment on existing and p 


strategies in 



internationally, which affect the banking, finance or credit industries, and 
analyse their effects on the Group's business. 

This is a senior appointment within the Group and reports to the 
Director, Information and Planning. It is anticipated that there will be 
good opportunities for career development in the future. 

The requirement is for someone aged around 30 with a good honours 
degree, possibly an MBA, demonstrating a good track record in die 
financial sector, preferably in corporate planning ora related activity. 

The excellent benefits are those appropriate to a major Finance Company 
and will indude a car, mortgage subsidy, profit sharing and assistance 
with relocation costs where appropriate. 

Please write with full personal and career details. These will be forwarded 
direct to our client. List separately any companies to whom youc 
application should not be sent. Ref. B.1352. 


CONFIDENTIAL ™ stratton street 

iriwuiiim. LONDON W1X6DB 

A member of MSL Group International 


LEASING APPOINTMENTS 

SENIOR NEGOTIATOR Salary: very high 

We seek a candidate with specialised experience of international Big 
ticket cross border leveraged leasing project finance, preferably curren- 
cy swaps and capital markets. . 

Candidates should be aged 30-35 years, graduates with second degrees 
(MBA, AC A), innovative and entrepreneural in style. 

It is unlikely that candidates earning less than £25,000 pa salary would be 
considered. In return a stimulating and highly rewarding career opening 
is offered. 

Please telephone or send detailed curriculum vitae in confidence to 

Brian Gooch or Joanne McKeggto. 

Jonathan RECRUITMENT CONSUL TANTS 

rren 170 Bishopsgate • London EC2M 4LX • Of 623 1266 


added. “Those are sterile costs. 
Cutting down them offers 
savings without the loss of 
productivity rapacity in the 
process” 

But unlike his budget, he 
went on, those of most man- 
agers in companies do not 
include the sterile costs of the 
space their operations occupy. 
“So when required to save they 
look at the figures, see that by 
far the biggest is for payments 
to people, and screw up them- 
selves and most everyone else 
by driving through cuts in 
headcount 

"It seems daft that the way 
our organisation structures its 
badge ts should condition our 
Whole way Of thinking , sot it 
does, doesn't it?” 

Because the object Is to save 
on facilities rather than on 
headcount. Rank Xerox’s inten- 
tion is quite the reverse of 
pressing staff who provide 
auxiliary services to leave the 
payroll and become self- 
employed. Those coming for- 
ward with a proposal to do so 
are carefully assessed and inter- 
viewed and unless they posi- 
tively reveal the combination 
of attitudes, skills and know- 
ledge likely to succeed In small 
business, they are firmly 
advised to stay on the payrolL 

After 18 months of the 
scheme, there are only about 22 
netwurkers. The number decid- 
ing to go out on their own Is 
no more than one or two a 
month. 


The company also supplies 
them with continued support 
through an association railed 
Xanadu. It enables the net- 
workers to keep contact with 
one another and with former 
colleagues still normally 
employed, and provides know- 
how both Individually and 
collectively. The best attended 
Xanadu meeting so far was 
apparently the one in which the 
company’s auditors discussed 
the presentation of accounts to 
the Inland Revenue. 

It seems clear therefore that 
the networking scheme does not 
treat the former employees 
merely as human resources. If 
it did. Rank Xerox would con- 
sider that its only obligation 
to them was the contract for 
two days work a week. 

Instead the scheme evidently 
treats them as human beings. 
It accepts that they are owed 
a larger debt. Part of it. ner- 
haps. is due on account of their 
expectations on joining the 
company when it towered above 
Its competitors. In those days, 
even if its recruits were not 
positively informed that ade- 
ems te work would ensure con- 
tinuing employment there was 
no doubt a tacit assumption 
with the same intent 

Even thoueh that attitude 
mav pot be taken towards the 
hulk of people Rank Xerox is 
shedding elsewhere, the 
example is surely one that all 
managements should try, to 
follow. But the evidence to 


hand is that most do not think- 
through their larger responsi- 
bilities to those they employ. 

For instance, the other day I 
heard whispers that directors of 
IGI had been saying that it no 
longer recruited graduates for 
managerial careers on the 
expectation that they would 
normally stay with the company 
throughout working life. 

Now when I was a lad and 
for long afterwards it was a 
commonplace among young 
people qualified for higher 
education that to be taken on 
by Id was, barring very 
serious error, to be assured of 
an above-average Income until 
you retired and a generous 
pension thereafter. And while 
the company has shaken out a 
sizable number of managers 
over the past decade, 1 wan not 
aware that it had given any 
indication that the old expecta- 
tion had ceased to be the 
general rule. 

So I asked ICTs Press office 
if the policy had been changed. 
The reply was that while it was 
certainly the case that lifelong 
employment could no longer be 
tiie norm, the board had not 
made any specific derision to 
that effect 

Isn’t that strange? I wouldn't 
mind betting that a formal deci- 
sion would have been taken and 
the implications worked out if 
the change had been in the 
company’s policy for the 
depreciation of machines. 


Career Opportunity in 
International Oil Company 

Economic Analyst 

London Based 

Amoco Eoope Incorporated is responsiblefor co-ordinating the activitjeso? 
the European and West Africa subsiefiariesof Standard Oil Company (Indiana), 
one of the world’s largest oil companies. Continued newventureand develop- 
ment opportunities have created the need foran economic analyst in the plan- 
ning and economics department. 

Candidates will be economics or business graduates with 2/3 years rele- 
va rrt petroleum industry experience. An additional qualrficationinengineering 
or earth sciences would be desirable. Duties will include evaluation of new 
investment prospects, interpretation of local financial and tax regulations and 
preparation of strategic business plans. 

This is an outstanding career opportunity for a highly motivat e d individual 
with strong analytical and communication skills. 

An excellent salary commensurate with experience will be offered, together 
with benefits and conditions normally associated with an international oil 
company 

Applications which will be treated with the strictest confidence should be 
submitted to: ... ^ . 

Mrs L T. Nee, Employee Relations Department Amoco 
Europe Inc ^ 1 Stephen Street Tottenham Court Road, London 
WJP2AU ' 


Employment Conditions Abroad Limited 

an international organisation serving industry and commerce 

requires a 

CHIEF EXECUTIVE 

In 1971, several major decade; who can direct the computer technology, is 

international companies Company's operations as essential, 

having recognised the need defined tty the Board and Applications, initially in the 

for a confidential and central maintain and expand the form of a handwritten letter, 

clearing house for standard of services explaining why you feel that 

information relevant to required by the members. you are the person for the 

nationals and expatriates The Chief Executive is job, should be sent with a. 

employed throughout the responsible for the total Curriculum Vitae tor- 

world, formed operation of the Company, Sir Leonard NEAL, CBR, 

EMPLOYMENT under the general direction Chairman, E CX A Limited, 

CO NDIT IONS ABROAD of the Chairman and the Devonshire House, 

LIMITED (ECA). Operating Board of Directors. 13 Devonshire Street, 

from offices in Central The successful applicant will LONDON W.l. 

London, it now has 500 be an Executive with 15-20 Please mark your envelope 

members from the world of years at senior level, and “Private & Confidential” and 

commerce and industry; a have had personal note that the dosing date for 

full-time staff of 38 and a involvement in mufti- applications is 11th June • 

turnover of £1 million. national corporations and 1983. 

The Company is offering 
generous conditions for the 
person who can meet the 
challenge of the coming 


decade; who can direct the 
Company's operations as 
defined tty the Board and 
maintain and expand the 
standard of services 
required by the members. 
The Chief Executive is 
responsible for the total 
operation of the Company, 
under the general direction 
of the Chairman and the 
Board of Directors. 

The successful applicant win 
be an Executive with 15-20 
years at senior level, and 
have had personal 
involvement in multi- 
national corporations and 
experience of working 
abroad A general 
knowledge of ail business 
disciplines, including use of 


David Grove Associates 

Bonk Executive Recruitment 

60 Cheapside London 6C2V 6flX Telephone 01-246 1858 

DEPUTY HEAD OF MARKETING c.£30,000 neg. 

A ctutfleaglng senior management opportunity for a mature International 
Banker in an established international bank based in London. Ideally 
aged 3Q-40 years, candidates win have broad experience of commercial 
and international lending, both UK based and overseas. Management 
experience should have covered strategic p lanning , marketing, business 
development and possibly tr aining - - - 

The successful candidate will have considerable responsibilities in the 
areas of policy and team development and will have a derision making 
influence. 

BULLION DEALER £N eg . 

Our diets is a member of the Accepting Houses Committee. The vacancy 
is for an experienced Bullion Dealer (2 years min.) to join the existing 
team. Very attractive salary for the right candidate. 

LOAN ADMINISTRATION £10,500 

Merchant Bank, long established in the City, seeks AIB or similar' with 
strong loan administration or charged securities background to supervise 
department handling UK lending; 


Please contact Joan Henries or Bryan Sales on 236 4441 In confidence 


caKbreeaqwimced BeasutyspedatattforvarMinfl 
international operations. 

EsfiEBSai5£s3i5Si 

ami establishing leasing arrangements. 

European Finaricial Planning c£ 2 £» 000 +c*r 


h£y challenging; Duties involve international cash ^ 

roanagojKt^firmKi^planningfore^exchaT^ttridcTom- 

boardcrtramactk>ns.EuK^>eantravdiaraviagsa 

TreasnryManagenient 

A first class opening within an intcmatkxtfil manufacturing 
company The role involves controlling IK cash flow and 

mvesniiemdinds, as wdl as US reporting at a senior leva. 

Interested randidates should send comprehended 

Hopkins FCA, quoting rrfFT/llfiar 31 Sourhan^JtCHvRxw 

London WOB 5 HZ Tel: 0 M 05 M 4 l 


Michael Page Partnership 

International Recruitment Consultants 
London New\bric 

Birmingham Manchester Leeds Glasgow 


GILT 

SPECIALIST: 

RELOCATING LIFE OFFICE 

We are a leading Australian life Office and have V- 
vacancy for a Gilt Specialist. Our gilt fund totals 
approximately £70 million. Hie ideal candidate 
should have a suitable degree, be aged 27-32, with 
at least two years* gilts experience (preferably 
with additional analytical experience) . He/she will 
report to the Manager Stocks and Shares and, 
depending on experience, personal qualities etc., 
will be given fund management responsibilities. 
We are particularly looking for candidates who 
are promotable to more senior Investment 
positions. 

It is planned that the office will relocate to the 
Poole area in Dorset The successful candidate will 
be expected to move to Poole and relocation 
assistance will be given. 

.Salary is negotiable; accprdlns to experience, age, 
qualifications etc. Fringe benefits associated with 
a life office will apply. 


Please write for application to: 


Mr. M. J. Cu mm i n g s , Personnel manager; 
The National Mutual Life Association of 
Australasia Ltd^ 

Austral House, 

Baslnghall Avenne, 

London EC2V SEP. 


Jtf\ 



Management 


Our client a major international merchant bank, is 
seeking an experienced Fund Manager for the UX to 
promote the development and growth of it's successful 
investment management service. Experience of dealing . 
with corporate bodies at senior level is desirable. . 

If you are interested in a performance related career 
progression, then this fast-growing merchant bank 
offers a rewarding opportunity in London, at it’s U.K. 
headquarters. Asa recognised bank, our client's 
activities have developed to meet the changing needs of 
it's customers both here and overseas. 

We should lib: to hear from suitably qualified . 
executives aged 3Q/40. with appropriate educational 
qualifications and practical experience of both managing 
funds and marketing investment services. Direct . . 
experience of visiting companies would also be an 
advantage. There will be an attractive salary with other . 
benefits for the successful candidate. ' 

Please send concise personal and career details as 
well as a recent photograph, in confidence, to the 
address below - marking your envelope EU 983. Alt' 
applications will be acknowledged by die independent 
consultant involved. 

Charles Barter Recruitment Services, - ' 

30 Farringdon 5treet. 

London EC4A 4EA. 


ATTKEN HUME LIMITED ' - . 

SENIORBANKING 

EXECUTIVE 

AidcenHutoe Umitedis the principal subsidiary of Akkra 
rnmie Holdings pic, the financial service cotepi 

and intends to appoint a SeniOt Banking Executive.' 


ana intends to appoint a Seniot Banting Executive.' . „ 

the position are likely to be at least45 vearsofagt 


cunency banking as Manager of a City office, 

Tlra new appointment affen considerable scope toperronsf* .. . 
mimnve in developing the ex istingbankinc services provided ' 
ro companies and private clients in conjunction with corporate ' 
tmance. Leasing and investment management services. 

The successful candidate wifit^ipnto die General kfaiciagen . 
andhave the pmonal attributes to maintain and develop 
business relationships at alUcvek. 

The salary k negotiable. . - V » - \ ; 

A ““ifV «arked “Strictly j 

AidwnHumc Group, Oiw Worship Street, ^Ltrodoi®CaA 2HQ. 
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CAMBRIDGE EQDHOKIRICS 

REQUIRE AN 

INDUSTRIAL 

ECONOMIST 

Applicants should bo wall qualified 
•oonomln graduatBB with consider- 
able sxparienca In Industry anti a 
knowledge of toroosMlng and oom- 
p Liter band moduls. 

Tha successful applicant will work 
as part of a small taare on our 
lorn casting Mtacriptfen urvioas 
and tiaua rmsponsIhHlty tor tha 
Indusulai aspects of our services 
end lh»li development. 

Plmaia write whh full 
Curriculum vftae to; 

MartutiLunan 

Cambridge Econometrics Ltd 
TO Box lid. Zl St Andrew’s Street 
Cambridge C8Z 3RW 


NORTHCOTE & CO. 

seek a person With the proven 
ability and experience to answer 
investment enquiries both by 
letter and telephone. Such per- 
son will work under minimum 
supervision, in a busy depart- 
ment and have the ambition to 
advance In the firm. Remunera- 
tion dependent upon age and 
experience. 

Apply in writing with details to: 

Mr R. fi. A. Clarke 
North core & Co. 
Northgate House 
CopthaJI Close. London. EC2 


UNIVERSITY OF STIRLING 
HOT or BUSINESS STUDIES 



Th* aMMrintmaet will be for three 
rears la die erst instance, but It la 
pouibte met l»„ dn mwe tbb njjv 
becKtnnded. SaUrv will be cm the 
scale E722S-£T 350S (under review). 

A written curriculum vltee with the 
names of two referees should be sest 
no later than 15 Jnne .JjJJWte 
University Secretary. Ufihrorstty of 
Sw In? . ST UTLIflE. FK9 dLA. tef. 
5171 ext 23U. from wham turt her 
MrtXulars are available. 


ASSOCIATE PRODUCER 
(FINANCE) 



BRENT ENTERPRISE BOARD 

Appointment 
of Chief Executive 


The London Borough of Brent Is setting up a new company. The Brent 
Enterprise Board, to spearhead [the fight against unemployment and to 
rebuild the Borough's economy. Brent Is a multi-racial Borough and has 
one of the largest black ethnic communities In the country; it has all those 
problems characteristic of the inner city. Traditionally, the engineering 
Industries have been strongly represented among the major employers In 
well-established Industrial areas. 

The company will initially be funded by the Council and will have the 
objectives of: — 

(I) aiding the development of new businesses, sponsoring new approaches 

such as co-operatives and helping existing firms to expand ; 

(il) Investing In new and growing enterprises and actively seeking new 
investment opportunities; 

(III) finding and developing sites for Industrial and commercial enterprises 
refurbishing to modern specifications existing outmoded building 
and promoting the supply of nursery and genesis units. 

The Company will act in co-operation with Trades Unions, the private 
sector, the co-operacfve movement, the universities and other sources of 
new business initiatives. 

The Enterprise Board will initially have a small staff of 4 led by the Chief 
Executive but will work In concert with other organisations as appropriate 
Investment opportunities arise. 

The proposed salary range Is £17,500 — £18,500. 

Men or women with appropriate experience are Invited to contact London 
Borough of Brent, Personnel Department, (Brent House, High Road, 
Wembley, Middx. Telephone number 01-903-0371 (quoting reference 
number: BEB/I) for further particulars and application form, returnable 
by 3rd June 1983- 

BRENT ENTERPRISE BOARD IS AN EQUAL OPPORTUNITY EM- 
PLOYER, APPLICATIONS ARE WELCOME FROM CANDIDATES 
REGARDLESS OF RACE. NATIONALITY, ETHNIC OR NATIONAL 
ORIGINS. AGE, MARITAL STATUS. SEX, SEXUAL ORIENTATION 
AND FROM REGISTERED DISABLED PERSONS. 


| — 

| New appointments created by a sustained period of success • - - 

I Major Stockbrokers... 


A well-known and highly successful city stockbroker is currently e 
recrultmtmti Increases in theirmaiket share and a diversification in 


in a planned 


ime of specialist 
now requiring.., 


Corporate Finance Executives Sector Analysts 

Co£15,000+ bonus cJE14,000 + bonus 

Candidates ideallywith a l^al or accounting badground Candidates with varied sector experience 

possibly including investigations experience. used to sophisticated analytical techniques. 

The above highlights just two ofavariety of current requirements for experieiicedstxxkbroldngperscxtrid The 
company offers attractive wo rising conditions and excellent salaries complemented by a generous bonus scheme. 
Applicants should contact Roger Tipple, M.A. orNicholas Waterworth, ILA. Banking and 
Finance Division, 31 Southampton Row, London WC1B5HY or telephone 01-242 0965 quoting 
reference 33307. All applications will be dealt with swiftly and in rfje strictest confidence. 


Michael Page Partnership 

International Recruitment Consultants 
London New\brk 

Birmingham Manchester Leeds Glasgow 


INTERNATIONAL 
TREASURY MANAGEMENT 

Computer Systems Marketing 

Home Counties C. £1 8,000 + bonus + car 


Our client requires an exceptionally able Chartered Accountant, who 
wishes to break out of finance into a commercial role, to market its 
unique and highly-sophisticated micro computer-based package 
specifically tailored to the requirements of the Corporate Treasurer. 

Age and current position are less important than a sound 
understanding of the Treasury function, with particular regard to 
international operations. Computer experience is desirable: the 
ability to communicate effectively with senior financial management is 
essential 

This is an exciting opportunity for an ambitious man or woman to 
join a major British software house and to participate in the 
development of this important new product 
The generous remuneration package includes a bonus directly 
related to results, giving on-target earnings of £25.000. 

Please send fell career details, quoting ref: 2107 to A. D. Davies. 


Touche I^&Ca^Maru^gemem 

Hill House, 1 Little New Street London EC4A 3TR 
; TeL0l-353 8011 

A member of thd Management Consultants Association. 




Top Executives — — 

SeSring a career change 

Minster Fjtenulve soccadges fa solving (he orecr crohkms of Top Executives who are earning in «ccg of 
£20,000 * year and arc sttteg a new opportunity. 

The Coonscflott in ow partnership e ncompes s a wide range of exper i e n ce and slrilb. All have been engaged m a 
up management role. The. Minster Progtamme, tutored to your individual needs, will be managed by a least 
pm> fV uHterfVv s so that you anc guided along the most effective route to that better opportunity. 

We have an impress! ve record of success and an acknowledged repulsion m the mjjdoift^niwkeuiiianyblw 
fhip companies from a broad spocnwn of mdusiry and commerce renin our services in ihc re-dcploymcnt of 
their senior people. It could be to yoar advantage to find out more about us today. Write or tekphooe for a 


MINSTER EXECUTIVE LTD. 28 Bolton Street, London W1Y 8KB. TO: 01-493 1309/10® 


ARGYLL STORES LIMITED, a member of the ARGYLL FOODS 
GROUP and the fourth largest multiple grocery chain In the 
U.K. with sales well in excess of £1 billion per annum, 
seeks to appoint a 

Director ^Computer Services 


The Director will be responsible for 
the management of the Computer 
Services Division based on a targe IBM 
installation located at Argyll House 
providing sophisticated financial and 
operating systems support relating to 
the company's retail outlets and 
distribution centres throughout 
the UJC 

Following the 1982 acquisition of 
Allied Suppliers, the Group is entering 
a challenging new phase of develop- 
ment within the retail grocery market. 

An effective commercial Computer 
Services Division is vital to these plans 
in meeting current needs and providing 
solutions to many new developments. 
In managing this feliy integrated and 


partially distributed computer 
systems network throughout the 
entire company, the Director will 
work closely with the management 
of our various operating and services 
divisions. There is also considerable 
scope for creativity in the develop- 
ment of new systems and methods 
for improving company profits. 

The successful applicant will have a 
track record of high level responsi- 
bility and success either in retailing 
or a related field. 

As might be expected, this senior 
appointment will be rewarded by a 
substantia] salary together with a full 
range of fringe benefits including a 
relocation package if required. 




Candidates who meet the outline profile and who are 
aged around 40, preferably educated to degree level, 
with the related business experience should write with 
fun career details to: 

Mr. M.I. Phillips, Director of Management 
Development, Argyll Stores Limited, Argyll House, 
MU&ngton Road, Hayes, Middlesex UB3 4AY. 


ABGYIXSTCMffiSUMTrED 


Young Corporate Planner 



Eastern Counties 


to £15,000 


Fundamental changes of drection have praduoed a 
significant (ncreasein the share price of this profitable 
British pic; which is poised for further growth beyond the 
current £400m sales level. The planning team at the centre 
works closely with the Chief Executive and intends to recnA 
an additional member aged In the mid-2QB. There is a strong 
preference fty a graduate wilh a good science degree, ideafly 
wNh an MBA or DMS, and a background in Industry 
Experience In an operations context could be more valuable 
than a previous port in corporate planning. For an appficant 


who can IWnk creatively and work dptomafcaBy In this 
irtfa ma fio n al-compary environment, considerable career 
potential Is offered. Major company benefits, with relocation 
expenses, and a salary In the £12,500 to £15,000 range. 
Write for an appficafion form or send brief CV to the address 
below, quoting mf: GM26J8249/FT an bath tetter and 

No details ared\AigedtodienIsvntfKXJtprkxpetTrtissioa 
Initial interviews vuflT be conducted by PR Consultants. 


PA Personnel Services 

Hyde Paris How, 60a JCnighfcbrjifer, London 5W1X 7LE W: 0 J -235 6060 Wee 27H74 



A member of PA fniemaiional 


J 


COCOA TRADER 

NEW OPERATION 

For a now operation In an anab- 
liahad commoditisa house, acting 
as 'number T and focusing on 
cusumar relationships. 

Tha requirement Is lor ovar two 
years' luce awful cocoa trading 
experience. both physical and 
future*. Integrity and professional- 
lam are essential, as is the ability 
to fit with a hard-working team. 
For further information, please 
contact Peter Williamson, who la 
advising on this appointment. 

ARTHUR YOUNG MCCLELLAND 
MOORES ft CO 
Rolls House, 7 Rolle Buildings 
Fetter Lane. London EC4 1N>H 
Tel: 01-831 7130 


HOARE GOYETT LIMITED 


Investment Analysts - Far East 


NEW PUBLICATION 

A well established publishing group will launch a 
newlcalnighlly business magazine in the Autumn. 

This is a unique opportunity to join cr young and 
ambitious team on a major new publication. 

Applications are invited lar the following 
appointments: 

SENIOR EDITORIAL EXECUTIVES 
SPECIALIST FEATURE WRITERS 
GENERAL FEATURE WRITERS 
NEWS REPORTERS 
SUB EDITORS 
PHOTOGRAPHERS 

Applications are invited from experienced 
journalists. Full details oL career to date should 
include current and expected salary. 

All applications will be acknowledged and they 
■will be considered in confidence. 

Applications to: 

Christopher Morgan Associates 
140 Cromwell Road, 

London SW7 4HA 


Hoare Govett require two. 
commercially oriented investment re- 
search analysts to join the expanding 
teams in the Far East One will work in 
Hong Kong and the second in Tokyo. 

While experience of Far Eastern 
markets would be an asset, it is not 
essential. We are looking for proven 
ability to analyse companies, to write 
fluently and lucidly, to relate ideas to 
the market and the ability to 


communicate those ideas to clients. 
Candidates are likely to have had at 
least three years’ experience in 
company analysis either with a stock- 
broker, or an international bank. 

The salary and allowances will be 
competitive and there arc excellent 
prospects for suitable candidates. 

Applications, which will be 
treated m confidence, should be 
sent to:- 


GILTS 


We are a successful City firm specialising in Gilts 
and have developed some of the most advanced 
computer - controlled dealing systems in the 
country. 

We are looking for someone with past experience 
in Gilts to talk to clients about the various services 
we offer. 

Excellent opportunity for someone with the right 
attitude ana experience. 

Write or telephone Margaret Kelly 

Barlow Gowes & Partners, 

66 Wamford Court, Throgmorton Street 
London EC2N 2AT Tel: 01-638 0063 


Company Secretary, Hoare Govett Limited, Heron House, 
319/325 High Holbom, LONDON WdV 7PB. 


INVESTMENT ANALYST to £12,000 

A number of clients wish to recruit experienced Investment Analysts. 
Ideally aged between 24/30, a relevant degree, and a minimum of two 
years from banking or an investment company are needed, together with 
a desire to enter fund management Research experience could be within 
UK equities, International bonds or specific fields either nationally or 
internationally. 

CHIEF FOREIGN EXCHANGE 

DEALER e£20,000 

This International Bank has been represented in London some 20 years. It 
has a small dealing presence but now wishes to recruit a well experienc- 
ed dealer to expand its activity throughout International financial 
markets. The successful applicant will be 30+'. recognised by the Bank of 
England and possess a good record in dealing. The ability to 'set up 
systems and manage staff are pre-requisite. 

Please contact: Richard Meredith 

PENSION ADMINISTRATOR e£14,000 

My client is a major financial institution employing over 6.000 personnel 
throughout the world. They require a Pensions expert to undertake inter- 
nal research into their Pension schemes, provide policy guidelines and 
administer them. A minimum of 5 years relative experience gained in 
banking or insurance is essential. Age max. 40. 

Please contact: Paul Trambla 

LEASE MARKETING to £25,000 

MANAGERS X 2 + benefits 

A major international bank have a vacancy for a graduate aged c30 years 
experienced in international big ticket cross border leveraged leasing. 
Additionally we have a similar vacancy for a U.K. marketing executive 
with asset management experience, benefits to include low cost mor- 
tgage, company car and in one instance a bonus. 

Please contact: Brian Gooch 

/onatkem BANK RSCRUfTMENT CONSUL TANTS 

\fTTs21fb 17D. Bishapsgato' London EC2M 4LX • Oi 623t26t 













RADICAL ALTERNATIVES 
FOR THE LOCAL ECONOMY 

Chief Economic Adviser 

^ 16 ^ 61 -cf 20^67 p.a. inc. 


Hackney Council isembatkmgon an interventionist strategy for 
the local economy with tfaeaim of sustain ingand creatingjobs; 
eradicating low pay; chaDen^^discrimination in employment and 
fosteringdemoeratic forms of workorgamsabon. These objective* 
form the alternative economic strategy under consideration by 
the-Councfl and we need a man or woman with the commitment, 
sldlb and necessary experience to carry ootitssxiccess/u] 
development and implementation. 

You will activate the resources of this inner city Borough 
and ensure the efficient development co-ordination and 
execution of all the Council's economic development activities. 
Together with trade unions, voluntary organisations, ■workers’ 
cooperatives and the private sector; you will shape the Council's 
operational structures most suited to the economic policy 
objectives. 

This new post has been created on an initial three-year 
contract so you II have to get straight down to developing and 
directing an economic development programme based on job 
creation and retention; training; challenges to low pay. sexism 
and racism in employment opportunities; local purchasing 
policies and industrial promotion for the small-scale 
manufacturing and senice sector as well as facilitating the gj 


'for action, you'll encourage local involvement in our economic 

JK initiatives. 

it and Ybu should have a sound knowledge of economics and a 

saves familiar ity with thg idea ; pro blenis of the Alter native 

tv Economic Strategy Experience of local government would bean 

snt^ advantage, four understandingof the types of economic problems 

feting the inner city and yourdetermination to solve them wfll be 
essential. You will need the energy and drive to motivate a range of 
Sh agencies towards achieving local economic otgectives including 

the Council, the private sectog other public agencies, trade unions 
fs. and ethnic community groups. 

i It will be your understanding and your commitment that 

wffl hdppirtHactaofslotal economy on the road to recovery 
Pot further information con tact John Dumian on 
01-986 3123 Ext 227. 

r Application forms are available from John Ftennex 

Head ofPensonnel Services, Tbwu HaH Mare Street, E8 lEAor 
) telephone 01-986 7539 (24 hour answering service) quoting 

n reference AG456/FT.aosir]g date; 7th June 1983. 

People who wish to job share may also apply 

m sfo Wf would positively vrelcome appBcationsfmm 



"Ws are an international bank with our head office in die City, of London and 
with branches and offices in 37 countries worldwide. 

"Vk are seeking an energetic Marketing Officer to handle a portfolio of accounts' 
and undertake business and product development in the commodity sector through, 
the U.K. and our international branch network. 

Probably aged 24-28, you will be educated to degree level and wiS have a minimum 
of 3 years’ banking experience, ideally with some marketing exposure to the soft 
and metal commodity fields. 

Pfe offer a competitive salary and banking benefits, including mortgage facilities, 
plus excellent career prospects both in the U.K. and overseas. 

Please send foil career details to: 

Anne De Saxe, U.K. Appointments Officer, 

Grindlays Bank p.Lc* 

36 Henchurch Street, London EC3P 3 AS. 


H 


man u factoring and service sector as well as facilitating the &M VHt Would positively welcome qjpScations 

CoundTs economic research and intelligence work. And as gklg black people, disabled people and women. 
Hackney's policy of decentralising Council services and ■ ■Ttp ■■■ — - — 

extending neighbourhood political power comes into lum.— . - — J:— f — — 




Hackney -a radical, sodalist Borough 



COMMODITY/TRADE FINANCE 

French. Bank with worldwide network requires 
young banker to assist rapidly-expanding trade 
finance marketing team. 

Applicant should have at least five years’ general 
banking experience with a basic understanding of 
company accounts. An appreciation of trade finance 
facilities would be advantageous. 

Position offers excellent advancement opportunity to 
energetic person. 

Salary according to experience plus usual banking 
benefits. 

Please write with faJl c. v. to Box A 3235, Financial Times 
10 Cannon Street London EC4P 4BY 


TOP EXECUTIVE CAREERS 

Britun's leading career management and exeea dve job search service has 
helped hundreds of executives to obtain top appointments. 

Selected high calibre executives are offered our unique success-nek ted lee 
structure- Con rectus for a free areasment meeting to-oajt 

Connaught 

_ __ _ (24 hoar answering service) 


Dorset Institute 
of Higher Education 

Head of Department of Finance and Law 

(Grade VI) Salary £15£C7-£1 7,490, under review 

Ref: FL/F 

The above post fr newly created as a result of a recent review of 
departmental structure. 

Application form and further details of the above post is available 
from the Director (FI). Dorset Innhute of Higher Education. 
Walltsdown Rd, Wallis down. Poole, Dorset BHI2 5BB (SAE please) 
Telephone: Bournemouth (0202) 5241!!. ext 395 

The closing date for die above post Is Friday, 27th May 1983 


LARGE FIRM OF LONDON STOCKBROKERS 

with very substantial private client and banking business are 
looking for an additional assistant in the banking department. The 
successful applicant, aged approximately 22-28 will be able to deal 
with all aspects of the business verbally and in writing. Good 
remuneration and career prospects exist for the selected person. 
Pteaso send your cv fa tha strtaast confidence to Box A8223 
Financial Times . 10 Cannon Street. London EG4P 4BY 


HICl 


David Grove Associates 

Bank Executive Recruitment 

60 Cheopskfc London €C2V 6flX Telephone 01-248 1858 


Our dfcnt b an bfemtational Bank omnUy cXafa£sbb«ItsIcndoa office. The Bank wUms to nxnft 
two ceecmhes toaanit to tbed s v cfopmm t of badness: 

CREDIT & MARKETING MANAGER . £19,000+ 

Scope of appointmant- 

* Maifadtog/lcncfing role, developing commercial and trade rdatedbnsinere. 

* M anagem ent of loan portfolio- 
BetpantibaHy for supervfafing and training staff. 

CmdkUtvoitrril- 

Graduate or prafasionallyquiJlfiod. . . . 

* StKctaahdb uj nit re de v elopme n t ctperiretce. 

* Thirtwn[ft ffrnfrnt?h»ff mrrsvto m »nhvr»TTv»rirmal W» wiring «-T.lrnrrm»i. > 

* Fluency in French. 

TREASURY MANAGEMENT OFFICER £15,000+ 

Scope erf ap p oi n t m ent- 

" ProoKrtion of treasury amd investment management services to overseas irotitniJonil clients 

of the bank In developing countries, together vrtth same private c&rnt fond tnan »a« oe wt . 


£15,000+ 


Esperiencenfbusipess deve l opment. preferably in an international contact. 
P rev i o us ccperiqwe in die Foreign F n rh i n ge and/or money markets anriathotongh 
WKkntandingofintenatfonalc u oeneynuBiutts. 
fine to travel a great deal, if re quir ed. 

Fluency in French. 


In the first instance, please contact David Grove on 236-4442, in confidence. 


few# wy ** 




UK MANAGER 

nafdid W HwhS ■ 

from “ ground ws 

plots range of Hntani W 

KntWcarion ay*****. hwiudfog 

Aaftwru. - hwlnMort.' n 

and plastics. Our 

probably vnw l 

axpariance' but M IMVWM tVMntnB 
5uT »utM»rt from OW gu repoaq 
Othea. Mora important la a flood 
kncwfedO* Of FWP*** 

Pair and davt. 

Salary a pan. Intaivfewa bi London. 
Sriflt our American president on 
Jo no 13 & 14. COntSCt PHOT to 
Juno 7th: 

s. C Carpenter 
ST1K /STRIP (EUROPE) '. 
PO* Yffl* St» UOwHHWnd 
HOMIM 

T*i: (maoo) 18*61 


FOREIGN AFFAIRS 
ANALYST 

Position evaOatrte lor paraon qwU* 
flad to- aummadao and mwyao 
world events and writs .daily 
reports and analyaoa on tatwr- 
national affair*. Paraon mwt ba 
abla v maintain and augment can- 
aral Nias and oompvtar Ubrenr ,°on- 
mining oouatty data, proem ertinte* 
and raforanm malarial, Position 
requires relevant uni varsity (tveFqr 
practical axpanaaco. Celery tP OO- 

n $SS*F?p/rfy with tuff jmttolm 
of your ev ro Bos <48210 
Wrtaitelaf Tinge 
10 CMnen Street, fC4P 4 0V 



MO W W NMtra 
vaown ttisEaa. 


International Appointments 


CJA 


RECRUITIVIENT CONSULTANTS 

35 New Broad Street, London EC2IV1 TPOH 
Tel; 01-5BS 358B or 01-588 3576 
Telex Nq.387374 



QEb DIRECTOR FINANCIAL 




BACHE HALSEY 

CTTT ADT •’ 

(MONACO) INC 

seeks. 


Australia 



Samuel Montagu are seeking two experienced Sales 
Representatives for the fixed interest broking operations of their 
Australian associate. 

Applicants should have the following attributes: 

-fixed interest experience in a stockbroking firm 
-an innovative approach to gilt dealing 
-an ability to relate wen to institutional investors 
-a desire to achieve results in a competitive environment 

The successful candidates will probably be in their early 
30’s and should be interested in working eitfier in Sydney or 
Melbourne, Australia. 

An attractive remuneration package will be available and 
relocation costs will be paid. - 

Please reply with full relevant details In the first instance to 
B. K. Barber, Personnel Director:- 

SamuelMontagu & Co. Limited, 

114 OW Broad Street, London EC2P 2HY 


We are a diversified fortune 500 company In search of a . Financial Co-ordinator for our extensive African operations. 
The successful candidate would be a university graduate with a few years* of international banking and counter trade 
experience. Full knowledge of foreign exchange and trade relations in the developing world are essential. .The job calls 
for an individual who can co-ordinate and structure creative financing techniques and assemble corporate structures within 
Africa. The individual must be willing to spend the majority of his time travelling extensively throughout the territory. 
This position reports to our Regional V.P. and Is headquartered In Rome. The salary will be commensurate with experience. 
Applications in strict confidence under reference DFP 1-4747/ FT will be forwarded unopened to our Client unless you list 
companies to which they should not be sent in a covering letter marked for the attention of the Security Manager; 

CAMPBELL-JOHNSTON RECRUITMENT ADVERTISING UNITED, 

35 NEW BROAD STREET, LONDON EC2M INH. 


ACCOUNT 




- clientele 

Direct lines to London 
and U.S.A. Numerous 
financial advantages. 
Pleasant offices in Ideal 
Mediterranean location. 

Contact 

T. Van Essche, Manager 
BACHE HALSEY 
STUART 
Sporting d*Hiver 
Monte Carlo (Monaco) 
Teh (93) 50,71. 71 


General Manager 

Saudi Arabia Insurance Broking Office 


Our diem currently has an opportunity at ttieir fast growing insurance broking 
office in Saudi Arabia for a General Manager. Sponsored by a prestigious Saudi 
national, this Agency is managed by a medium sized Lloyd’s broking firm which is 
itself part of a major UK financial institution. Recently established, the Saudi 


General Manager 
Insurance Broking 


the Saudi business community and the public sector. The office is expected to go 
through a period of dramatic growth over the next two to three years. 

We would expect the successful candidate for this position to be: 

• 30 to 45 years old 

• an all round insurance man with at least 10 years' insurance experience including 
a good background in C.A.R. 

• A.C.LI. qualified 

• Experienced in production , broking and insurance administration 

• Familiar with both British and US Policy wordings 

• Experience in managing a division or company as a profit centre 


Dubai Base 

for an established and profitable company which is a joint venture between a major 
and prestigious Middle East group and a renowned British insurance organisation. 
Reporting to the Boards the appointed candidate will be profit accountable for the 
further development and control of the business and its service to clients. 
Candidates must have broad insurance experience, preferably including insurance 
broking. A successful management background is required, together with a proven 
business development record in insurance. An ability to communicate and negotiate 
at senior level and to work with diverse nationalities will be sought. 

Attractive benefits include negotiable tax free salary; furnished accommodation; 
car; renewable contract; generous UK leave with paid family air Bares, Dubai offers 
an amenable life style with good facilities. 

Please write withfiffi personal and career detafis- in confidence- to G . E. Howard 
ref. B. 1185/1. 

rpjddle east 

Management Selection Limited 
International Management Consultants 
52 Grosvenor Gardens London SW1 W 0AW 


The responsibilities of the position include: 

• running a profit centre including maintaining high credit conrmi and inowanep. 
bro king standards 

• ma nagin g staff of both producers and a dmi n istrators and the recrui tme nt and . 
training of the staff 



REPUBLIQUE CENTRAFRICAINE 
PROJET O’ ASSISTANCE TECHNIQUE 
AVIS GENERAL OE CASSATION 
OES MARCHES 
CREDIT N0MER0 1150-CA 

monnaiea dlvwws tawvalant k millions da Oral fed* TireoTsSoJawt 
wu * Jt _ d !Lc fi ^f ne *, r 1 00 ® t A ■ un .EEpJ* 1 d'sssl arenes tsaiuuqos. Ls 

SSiXtSof"* 4 ® 1 " 4 dopul1 «Pte»b"i.i*n. > OpuvenrnmiitnSaSflK 


IM COORDONNATEUR DE PRdjET 

SL 18 "Wtef qufjmmplscsni Is .coordoimvuur actus! 


candidst rotor u dsvra ttro an posts la Tor aoQt lS&S 
etjordan nsts ur travs Ilia is su Ksut Commlssadsi diaraft du 
Cooperation Enwomfqua et Financier*. Los 



Please write with full details. These will be forwarded direct to our client. List 
separately any companies to whom your application should not be sent. Ref. 
B.1351. 


CONFIDENTIAL 17 STRATTON STREET 

ni-APH ,msnn> LONDON W1XCDB 

i RECRUITMENT 


A member of M$L Group International 


EUROPEAN SALES MANAGER 

Leading Amsncan auiomoiivn a tier- 
mar kot company Is soaking a key 
am ploy as w Handle all sales in 
Europe and tha U.K. Salary plus 
incentive bonus and Sirengament. 
Respond vis TWX (910) &8&-4S23 
or call U.SA. (213) 689-0311 
ROCKET INDUSTRIES. INC. 
9835 Beverly Blvd. ptoo Rivero 
Calif. 90660 U.S-fc. 
Attention: Mar* C. BJaiwois 


EMPLOYMENT CONDITIONS 
ABROAD UMITED 

An inremotWrial Association of 
Employers providing confidential 
information w its member 
organlMilons, not individuals, 
relating to employment of 
expatriates and nationals worldwide 

01-637 7604 


Wo m looking for a capable 
INTERNATIONAL MARKETING 
CONSULTANT 

to aid and assist us in msrfcetlng 
a new sophist) cared electronic 
gsma and diskettes for computers 
for markets outside USA and 
Canada, 

Contact? 516-636 7101 , USA 
Tel OX 840126 


avec curriculum vitae et dan do dlepanlbtlM 6 I’adretM sutvonre: 
-Doctsur Guy Dorian 

HmitCommisuire Cfrerg* du ptmetifoli 
Cooperation Economfooe et Flnandkre • - 
Pr6sUkirwB do la BipubUque 
Bolts Postal* 73Z 

■mgtil 

Mpublkiu* CatitratHotin* 

Telex: 5208 RC 
Cable: MtNinjUV, BANaut 


SENIOR VICE : 
PRESIDENT 

EUROPE, MIDDLE EAST, AFRICA / : 

This position ,o be based in tha U.K., is available wtthaUS. 
multi-national consumer products cotporation. . 



Qener^ mananwnerfi experience, praferab^Jntho toriridustry, 
TOn agmg woild-wide multi-restorraf affiliates. We require a 
OTong ^wtfrwiaritetl executive who uhdaretondsso^iteficatecl 
W^abonal rraritetinfltochrtquca^and has expertise ta the 
discipline® of finance, manufacturiiTfltanel sales.- ' 

To qualify for considaralion, please send your resume fc.v.1 
andsalaiyhistoiylo: 

Box A8206, Financial Times 
10 Cannon Street, London, ECAP 4BY, . . 

Only resumes wilbcoatpietes«8sry i^fariatw{Hbaw)nsi<UTmd^ '- 
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Accountancy Appointments 
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Appoiitmcots 

Appears 

Every 

Thursday 

Rate £31*50 
Per Single 
Column 
Centimetre 


REX 


Credit Insurance 

Accotmtant/Underwriter City 

yfo, want a Chartered Accountant with practical post- 
qualification experience, preferably in insolvency. 

The vacancy is in a new and rapidly expanding Credit 
Insurance underwriting team protecting major international 
businesses from catastrophe trade credit risks. 

The requirement is for a lively interest in the practical 
workings of industry and commerce and an ability to read 
between the lines. 

The job will entail exposure to all aspects of the work 
before any specific long-term responsibilities are assigned. This is 
part of a planned development and when responsibility is given, 
it wall be substantial 

Salary, car and benefits appropriate to this unusual 

Submissions m the first instance to: 
wmmmm Alastair Malcolm, Director British 

IH11MIIIMSB National Insurance Company Limited, 

ICTWnW 52-54 Leadenhall Street, London EC3 A 2BS. 

Telephone: 01-488 3464. 


Company Accountant 


-/•••’.voi 


Northamptonshire c £11*500 + car 

Our diene is a well established whbUy^owned subsidiary of a UK public quoted company. A qualified 
accountant is sought to work, with and direedy under the two joint managing directors. 

Candkkrts, aged 30-35, should be familiar with Computerised systems and have proven ability within an 
industrial «ivitohmmt live position is responsible for the operation’s total accounting function and offers 
considerable scope for financial development Candidates should possess the following attributes:- 

★ Accurate technical and financial expertise enabling deadlines to be met 

★ Positive and effective dedsfon-maling ability. 

-★ Rt«daSScOriiinunicationskills,bothwrirCenandverhal. 

it Initiative, intelligence and acute business awareness - viral for the development of this role. 

For ah individual possessing the right qualities and able to take on considerable responsibility, this 
appointment offers the very real possibility of a senior management position-, thus career prospects and 
rewards are excellent 

Candidates should send a comprehensive curriculum vitae to Terry Benson at 24 Bennetts Hill, 
Birmingham B2 5QR Telephone; 021-643 6255. 


n 
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HP 


Michael Rage Partnership 

International Recruitment Consultants 
London NewYork 

Birmingham Manchester Leeds Glasgow 




Deputy European Finance Director 


Qualified, 28 to 32 

frn-c.g. 

c.;£19,000+car 


The company is a subsidiary of an 
international and high-profile market leader, 
which continues to achieve world-wide 
success with its principal products, tt is now 
committed to a multi-million dollar 
diversification programme. A lean executive 
function in London drives the European. 
Middle East and African marketing efforts. 

This job is seen as vital to maintaining 
the current level of success of the team. 

The rote is primarily threefold: creative input 
to performance and cost control of existing 
business; project and acquisition 
evaluations; and integration and monitoring 
of new companies' activities. 

Success can lead to general 
management opportunities from this 
business-oriented role. The highest 
standards are therefore sought. 


Candidates will be qualified 
accountants, with an excellent academic 
and career record demonstrating broader 
man average experience. This must indude 
at least two years In a marketing-led 
environment. Strong personal presence, a 
professional approach and complete 
commitment are paramount, to match the 
company's own persona. 

Please write in confidence giving 
concise career and personal details and 
quoting ret ER608/FT to I.D.TomiSson, 
Executive Selection. 


A Success can lead to general Arthur Yot 

/ \ management opportunities from this Managerm 

business-oriented role. The highest Rods Rous 

/ II A standards are therefore sought. Fetter Lan 

Arthur Young McClelland Moores & Co. 

A MEMBER OF AMSA IN EUROPE AND ARTHUR YOUNG INTERNATIONAL 


Arthur Young McClelland Moores & Co., 
Management Consultants. 

Rods House, 7 Bote Bidkfings. 

Fetter Lane, London EC4A1NH. 


FINANCIAL OPPORTUNITIES— EUROPE 

Our efienfs outstanding record Is baaed upon a belief in achieving standards of excellence In all aspects of its 


4,000 people with (representation in every major European market, and has its headquarters in nest Sussex. 

Marketing Financial Manager Manufacturing Financial Analyst 
£18— £20,000+Car to £14,000 

Each national marketing subsidiary is an accountable profit There are five separate manufacturing locations In Europe 

centre operating within a total framework that is including both component and assembly plants from which 

co-ordinated from the European headquarters. Throughout national marketing companies source product. The 

this structure the company is committed to a carefully emphasis is upon high volume manufacture of high value 

developed financial and business planning discipline that product with each plant utilising a comprehensive standard 
achieves constructive and effective two way costing system, 

communication. 

The European Marketing Financial Manager, whilst part of Reporting to the Manufacturing Financial Manager you will 
the Finance function, is expected to provide a be fully involved in all budoetting, forecasting and analytical 

comprehensive Financial service to the Marketing servfces that are provideato the Vice President— 

Vice-President and work closely with the management of Manufacturing and to local plant management You will be 
the marketing subsidiaries, to influence the profitability of expected, on your own account, to be heavily involved in a 

the business. wide variety of important projects. 

We are seeking candidates in their early 30's, preferably 

business graduates wflh an accountancy qualification, who Applicants in their mid to late 20’s should be qualified, and 
have financial analysis and planning experience gained offer management accounting experience preferably 
within a marketing led consumer company, utilising gained in a nigh volume, tightly controlled manufacturing 

sophisticated EDP systems. Ref: 469. environment. Ref 470. 

Both appointments will involve regular European travel and it is essential that your financial skills are matched by the 
cxvmvtment and enthusiasm necessary to be successful in these demanding roles. The positions carry an excellent fringe 
benefit package including relocation assistance where necessary. 

Candidates of either sex, should apply in confidence, quoting the appropriate reference number to; Johnson Wfteon— 
Management Search, 67/69 High Street, Winchester; Hants., or telephone Winchester (0962)53319(24 hour service). 


Johnson 

Wilson 


.Working for London i 


-Finance Department- 

Head of Borrowing and 
Funding Services 

£lft908-£21,483 


Thh pew casks responsibility few 25 staff 
dealing trim bc a oWibfcMWaatrt and insurance. 

Thcpott-bblfltt Will be directly tcijxmsibfc to 
tty Snnnemg r 

decisions on borrowing and investment aod to the 
Pirecinr of Rnant^ Services on ixhmnm r a rion 
all insurance matters. 

The work of tbe department involves 
responsibility foe the Council’s loan debtof 
£ 2 jOCknwxth an annoal borrowing rcqufe g t n c n t 

of sotnfc £35ttn» JnVtttttatts oftte 
SupetfrniWstifln Stead totalling stapetSOOm, and 
insuring tbe Council and the Anthony against 
property nod otter Ukkft. 

The Head of the Branch issuwocred an 
investment woric by two senior officers covering 
stock exchange »nd pro p er ty in ve s t ments 
re sp ectively fc a dd i t io n to the general 


connected with the actuarial valuation of the 
Superannuation Fond and in apportionment with 
other authorities following the housing transfer; 
and also have responsibility fix supporting the 
Comptroller on special assignments. 

C an d i d ates will hfc?c pro v en ability and sound 
experience in financial management; he/she will 
aim base the ability to communicate effectively. 
Possession of a recog n ised accountancy 
qualification is considered essential far this post. 

Forflttther detain and an application foYm, 
tohichtrtustbe returned by JOikYune 1983, unit* to 
Senior Officer Appointments, PE/FT, 

Greater London Council, The County Halt, 
LondonSEl 7PB or telephone 01-633 6665, 

Tbe GLC welcomes applications from aB 
•cctwfts of the conuwmky, nMapective of ua 
rndfratuaTs sex, ethnic mgra, colour or sexual 


re sp ectively In addition to the general mdmdatfv sex, «bmc otism, cokns or sexual 

management responsibility the Branch Bead wffl. ’ orient a ti o n and faun people with disabilities who 
have personal resp onsibi l it y fee matters hem the necessary attributes ro do tbe job. 


r;TT 1 i || y o I 1 1 1 .). ■ .J I J.J. 


Senior Management 
Accountant** Production 


Suffolk 

Norsk Hydro Fertilizers Umfted tt 
the UK subsidiary of a rrta|or mufti- - 
national in the energy business and one 
erf the vrorWJrtergest feriiJiger manuto- 

ofc£200m,artd three main manufac- 
turing sits administered from its 
Headquarters in Felixstowe, Suffolk. 

internal promotion within tire head 
office management 
has created a vacancy Tor a Manage- 
ment Accountant to specialise in the 
production area. - 


Production Director and his senior 
managers, you will play a major role in .. 
the compilation and coordination Of 
buckets. \bu will assess and hiterphst 
performance. Improve and develop 
reporting systems and carry out special 


c. £13,000+ car 

projects induding the review of capital 
projects. 

Ybu must be qualified, aged over 28 
arto have substantial experience of 
computer-aided accounting in a manu- 
facturing environment A confident, 

outgoing personality and the ability to 

influence management decisions by good 
quality written and verbal presentations 
are essential. 

In addition to an attractive salary 
the usual targe company benefits will 
be offered, including assistance with 
relocation and a 2 litre car. 

Applicants, male or female, should 
send a otto: 

Alan Aldred.Senior Personnel and 
Trainirw Officer, Norsk Hydro Fertilizers 
Limited, Harvest House,Felixstowe, 
Suffolk IPU7LP. 


Jill FERTILIZERS 


CORPORATE PUNNING 

Troubleshooting role far a graduate ACA aged 25*30 with 
excellent broad audit experience. Working with the small 
Head Office team of this international trading corporation, 
candidates must be excellent conceptual thinkers, inde- 
pendent and ambitious. Travel will be worldwide end 
prospects to line management. This is not an audit role. 
CITY BASE. Ref; S.C. 

FIRST COMMERCIAL ROLE 

The successful U.K. subsidiary of a major US. Insurance 
group offers ah excellent career move to a young, recently 
qualified Chartered Accountant. Primarily involved in 
financial reporting, the position of Financial Accountant 
will also be responsible for the development of com- 
puterised accounting systems and profitability analyses. 
Candidates should possess well-developed communication 
skills, a ^ood exam record plus experience of computer. 
• — • •♦‘-u CITY. Kef: J.G. 

EXIT PROFESSION 

Opportunity for a recently qualified graduate ACA to 
join expanding U-S. computer company. The role of 
Accountant coven ad hoc project work, investigations/ 
acquisitions, supervising the preparation of annual 
accounts, and international tax management. A strong 
personality, excellent communication skills plus enquiring 
mind are essential attributes. Prospects either U.K. or 
abroad. WEST END. Ref: S.C 

HEAD OFFICE ROLE 

Promotion to an op-....- unit has created a career 
opportunity for an ambitious, qualified accountant. Key 
responsibilities cover management reporting, financial 
planning/analysis and systems advice to subsidiaries. 
Reporting to the Financial Controller of this profitable 
holding company, you will have every chance to prove 
your technical and inter-personal skills. MIDDLESEX. 
Ref: V.M.D. 


LEL HOUSE. LONDON WALL. EC-2 CVbOc c7~1 


Financial 

Investigations 

Balfour Beatty is a major international construction group 
with an annual turnover of approximately £600m. 

An opportunity has arisen to join a small team based at the 
Groups Head Office near Croydon, which undertakes a wide 
range of review and investigation assignments both in the 
UK and overseas. Travel will be up to about 50%. 

Applications are invited from Chartered Accountants with at 
least 2 years post qualification experience. This is a challenging 
appointment, and the successful applicant must have the ability 
to deal with ail levels of management. Prospects for career 
advancement within the finance function are excellent 

There is an attractive remuneration package together with a 
company car, private health insurance, and other benefits. 
Relocation expenses will be paid where appropriate. 

Applicants should send brief career history and personal 
details for the attention of the Group Personnel I Manager, 
Balfour Beatty Limited, 7 Mayday Road, Thornton Heath, 
Surrey C&4 7XA. 


Balfour Beatty 

• fHF INTERNATIONAL' ENGINEERING 
AND CONSTRUCTION GPCUP 


Recently qualified Business Accountants 

Excellent salary + car + substantial benefits. 



Osr YEAR 


2nd YEAR 


How much can you grow 
in 2 years? 

- A major company ol international repute enjoying, strong financial leadership 
seeks a small number of able business accountants lo join its Corporate Audit 
function. 

. Corporate Audit operates worldwide (o support llie board, via (he 
Audit Committee, lb assess Ihe efficiency and effectiveness ol the Company's 
operational control systems. The department's lenns of reference are 
demanding and include non /jnunriaJaclivJllcs boih in Ibe UK and overseas, 
often of a special ital iuv al the direction of Chii'I Executives. 

Opportunities exist lor a small number of gradual o chartered 
accou ntanls. aged 24-29 years with experience ol ini irnalioual busi i less 
- through one of the major accounting firms. Individuals must be sell starters 

who can demonstrate the capacity to spcluvb senior financial line position 
within two years. The department's track record In this regard is excellent. 

Successful candidates will possess a sharpness of vision, an ability to write 
dear, concise reports and will be able to persuade management lo lake timely 
cast effect i\e action 10 improve controls and performance. 

Cond i lions of service include a competitive salary’ and other benefits 
associated with an iniemaiional Company induding generous relocation 
assistance where appropriate. 

Please telephone Max Emmons for an application form on 
01-387 8943 or write lo him. enclosing full CV.aL Lockyer. Bradshaw & Wilson, 

178 North Gower Street, London NWI ZNB. 

LEW 

LOCKYER, WLADSHAW * WILSON 
LIMITED 


FINANCIAL DIRECTOR 


East Midlands 

• Our client is a progressively-minded and 
dynamically-led profitable manulacturing company 
wifh an Impressive growth record. The Board now 
wishes lo appoint a Financial Director Idesignate) to 
lake overall financial control and to play a major 
role in further development. 

• The successful candidate will be a qualified 
accountant with a sound background of progress 
in manufacturing Industry, together with 
experience in the use of computer systems and, 
ideally, export experience and familiarity with 
growing medium-sized companies. He or she will be 
a team-minded communicator — decisive, crisp, 
a deadline meeter. Age probably 35-45. 


neg to £15K + Bonus + Car 

• Salary negotiable to E15K with 
bonus which should add al least E2K. 
Can Pension. Assistance with 
relocation if necessary. Confirmation 
of directorship anticipated within 

6 moriths. Above all, an excellent 
opportunity to build a career within 
an environment of dynamic yet 
controlled growth. 

• For further details and an 
application form please telephone 
Lyn Mewes, Recruitment Secretary, 
on Windsor (07535) 67175 (34 hrsj 
quoting Ref. DM/441. 


CONSULTANTS 
LIMITED A 01 Fllw >ce ftK l"d“5<rv me 
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Accountancy Appointments 


Assistant 

F inancial 

Controller 

Mayfair 

c£1^500+ bonus 


Our client is a bolding company with interests in 
property development and boose budding, which has 
an ag gr e ssi ve entrepreneurial record for expansion 
through acquisition. A small central staff control, plan 
and develop die group's interests in a number of 
public and private companies. 

A young Accountant is required to join this central 
team and lake responsibility for monitoring 
subsidiaries' financial controls, reporting and cash 
position as well as for group accounting, tax planning 
and Investigations. 

Candidates, qualified ACAs with a commercial outlook, 
should be In their mid twenties with np to 2 years 1 
pod qualification experience, including consolidations 
and audit reviews gained in a major accountancy firm. 


programme for rapid expansion demands candidates 
of a high intellectual calibre. 


ac ocuu ui commence mu personal and career 
details to Mark Rodrigues, quoting reference 1183/FT 
on both envelope and letter 


Debitte 

Haskins Setts 

Management Consultants 

1128 Queen Victoria Street, London EC4P4JX 


Otir clien t is the leading company engaged in the field of international 
financial printing and communications. This private company has world wide 
bU *S? and opCTates fr 0 " 1 headquarters in the Cay of London. 

The position requires a graduate qualified accountant aged 35-45, with at 
least 10 years post qualification experience In a manufacturing/service 
emrironment and who is currently operating at finance controller or director 
level. 

Reporting to the Managing Director the successful applicant win be 
responsible for managing the financial, accounting and reporting functions 
^ supported by a staff Q f 12. A working knowledge of computer based 


FINANCE DIRECTOR 


management information systems and the ability to Introduce new systems will 


problem solving and project management wfll be sought, so wffl be the abffity to 
become an active member of a young and progressive management team. 

Salary is negotiable around £20,000 and the position carries an executive 
car and other benefits associated with such a senior appointment, including 
profit sharing bonus, pension and BCiPA. 

^Male or female applicants should apply In the first instance in strict 
confidence enclosing Ail personal and career details to Mercuri Orvai Limited, 

3 Coflege Road, Harrow, Middlesex HA1 1YZ, quoting reference 527. 


MercuriUrval 


habitat / mothercare 


Financial Controller 

New Appointment c £17,500 + car 

a rec ®? y f ? n !!? d subsidiar y ^ this major and fast-expanding Internationa/ Group which has 
an enviable reputation in the retailing world with its concept of "good design at good orices" and its 
imaginative selling through some 500 outlets. Reporting tothe Managing Director you wfl Mbiteh t£ 
??»*«*" and provijte ajmmercial management. partial in reSntopr^“g for 

S™.® 1 ® nga ^f d ,n ^ e . . des, 9 n 0 f retail outlets, products, clothing, packagirmVadvertisinq 9 and 
catatogues. Additionally a positive contribution to the overall management of the comoanv will bp 
expected. Located at the London (MM End) Group Head Office you vXve ctose eLS? i™ 
working environment with senior Group executives and there m to eSSSSSSK 
progr^sion. Aged about 30 and qualified, your 

m Sdw^indS^" 9 ** mUSt dem0T)Siratean to cope with the feEble attitudes so inherent 

Re,: £Mfl2/Fr Reed e ‘ ecu ** s “ “■ 


Financial Controller 

Nairobi to £I8,000+House+Car 

Our client a manufacturing company subsidiary of small international group 
seeksawll experienced commercially motivated accountant as Financial 

Candidates must be qualified aged 30/40 preferably worked overseas and 
developed and implemented costing systems in a manufacturing environment 
JTospects of a mo ve into General Management in the meifium term are 
excellent 


--------- — • — — ■>» ^^ouuuuuiugc ueuciiis mcmae pension 

scheme, child education grant chib membership and 30 days leave per annum. 
Applications to R.J. Welsh, 


Reginald Welsh & Partners Ltd 

ACCOUNTANCY & EXECUTIVE RECRUITMENT CONSULTANTS 

123/4 Newgate Street. London. EC1A 7AA Tel: 01 600 8387 
(Associate Offices in America & Nigeria) 
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The Select 
Candidate Approach. 


MERCHANT 

BANKING 

A.C.A.’s 

Neg. to 

£16,000 Package 

Recently qualified 
or aged 
up to 30 

Please telephone 
and send c.v. to: 

Barry C. Skates 
AAJE. 

1/3 Mortimer Street 
London, W1 

Tel: 01-637 5277 


K EoS'EROF 
jQimiriED 
ACCOUNTANTS 



For companies seeking senior financial executives 

discreetly and cost effectively, we provide access to 

those candidates who are not actively pursuing the 
market but who would nevertheless be interested in 
certain career opportunities. 

For further information on our search and selection 
procedures please contact: 

Z. Gardner (Research) 

UNADEX, 170 Bishopsgate 
London EC2M4LX 
Telephone: 623 2918 


Divisional Accountant 

INTERNATIONAL CONTRACTING 


SURREY 


c. £15,000 


Our Giern, part of a substantial British Group, designs and installs 
sophisticated electronic systems for both UK and overseas customers. A 
significant proportion of the business is in the Middle East. ~ 

The Divisional Accountant is responsible to the General Manager for all ; 
aspects of budgeting and accounting for this £6m turnover business. Particular . 
emphasis is placed on the effective financial management- of major contracts, 
from tender through to completion and including responsibility for project cost 
control and payment terms. 

Applicants, aged 28 +, should preferably be qualified accountants, ideally • 
with some experience of the financial control of contracts undertaken in the - ~ - 
Middle East. • . / : - 

Some overseas travel will be necessary. , \ d 

REWARDS: Salary is for discussion c. £15,000 with excellent benefits 
including relocation assistance where necessary. . 

Applicants of either sex apply in confidence Ref: Wf 




Hales & Hmdmarsh Associates Ltd. 
CCntury House, Jewry Street, 
Winchester, Hampshire 

® (0962) 62253 . . . 

Search and Selection 


Financial Controller 


Bombay, India 


Colgate-Palmolive, a major 
international organisation, has an 
opportunity for a Financial 
Controller in our Indian subsidiary. 


MW 

■ 




Manager, the successful applicant 
will be responsible for all areas of 


financial activity, including budget 
and planning, .treasury and M.I.S. 

The successful candidate will be 
expected to have first-class 
communication skills, both written 
and verbal, be self-motivated and 
be able quickly to give a positive 
contribution to the Company’s 
operation. 


As a major multi-national, the 
opportunities that we can offer to 
progress to the highest financial - - 
positions are excellent This, of 


capabilities. 

The position carries with it a 
salary and benefits package which 
will be commensurate with your 
age and experience. 

In the first instance, please write 
with full career details to 
Mr D. H. Casson, Personnel 
Manager, Colgate-Palmolive Ltd., 

76 Oxford Street, London WIN 1EN. 




pr‘-' : - 

Colgate-PaJmolwe 
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FINANCE CONTROLLER 
IN PROFESSIONAL SERVICES 
28-38 AGE 

Expanding international company specialising in profit improvement projects for major retailers and 

““ ■» with 

* financial control 

* office administration 

* investment directions 

* legal and secretarial " 

* systems applications 

S* arou nd j 28-38 years with good first degree and accountancy qualification -- 
COBU!bvem <° ** Md 

£13 ’-°“ P- Profit during 

Please wnte to Chief Executive with CV for appointment. 

Edward R S WUteGdd 
Management Horizons (UK) iimifed 
Ryde House 
391 Richmond Road 
Twickenham 
MUkBesex TW1 2EF 


Finance 
Director 

£25-2/000 salary net 

Our cfent is a tong established profitable group, with a 
£30mfllton turnover, engaged in a wide range of trading 
activities, shipping, manufacturing, tourism and hotel 
hi vestment The group is located to an unusually 
interesting and particularly pleasant developing Country 
and is associated with an important U.K. based interna- 
tional company. There are good career prospects. 

The Finance Director who must be a Chartered Accoun- 
tant with a good track record in commerce or industry, win 
have to deal with top level governmental and institutional 
officiate and therefore should have a well rounded 
education. An ability to speak French is preferred as is 
overseas experience. Age 35-45. 

The remuneration package wfll additionally include 
housing and sendees, car, educational and home leave 
and other allowances. 

Please write with foil career details to David Minns, 
Managing Director, Kom/Fwry International Limited, 
2/4 King. Street, Sl James’s, London SW1 60L 


Accountant 

Circa £14,000 + car 

Vfe have been retained by a UK Insurance Company 
who are American owned to select a Profoss W-i i] y 
Qualified Accountant to join their Surrey based 

Financial Accounting Division. 

^eKyisk^ma/OTresTxmsibllityislheFWricial 

Control of the Group UK Insurance Company and its 


Su h B id l fln ' m ** two Japanese Insurance 
Repwttag to the Company's Chief Accountant the 




^nificaiitcoritrtouttonmtenusafCorporato 
Dfflretopmanl, Financial Appraisal and Computer 


K KORN/FERRY 
p INTERNATIONAL 


The position offers the scope and opportunity to 

secure a challenging and rewarding career with a 

company committed to expansion. 

Stable applicants are likely to be aged around 30 and 

preferably possess an Insurance background, although 

An attractive Fringe Benefits Package is offered which 
includes a Contributory Pension Scheme. Free Medical 
Eaqpmses, PermanentHealth and Life Assurance 

send your detailed c.sl to David Curtis, 

4/5 Grosuvmor Place, I ' 1 j 

London SW1X7SB. 9 on0dcmi8l! I 

L — * Reply Service I 


CHIEF 

ACCOUNTANT 

Middlesex c^!3,500 + benefits 

Our client, jointly owned by two large well-known US and 
UKpublic groups, has established a fine repotation for fee 
man u f a c ture and marketing of a range of catalysts and 
chemical products for use in the oil industry Production is 

inthe UK, France and Germans and the markets are 
woridwide. 

TJe Chief Accountantwill be responsible tothe Managing 
Director for all aspects of fi n a n cial management and 
control including budgets, treasury and foreign exchange, 
tax, etc, but specifically for monitoring consolidating and 
reporting regularly dpon the performance of both the 
UK and European companies both to local and group 
management, and for fi n a ncia l planning; Systems are 
computer-based. 

Candidates, preferably in their early 30's, must be qualified 
with good commercial experience of multi-site operations 
and must have a flexible, adaptsbteappraach.The salary is 
negotiable around £13,500 pa. plus benefits. 

Applicants should write in confidence with details of 
previous experience and current salary, quoting reference 
DF 191? to John Hills at 

Dearden Farrow A.LM V 

Management Consultants, 

40/43 Chancery Lane, 

London WC2AUJ. 



c. £12,000 


CentialLofNlon 


or female, as Knaneeantf /■-. 
^^stration Manager attheir Cftntral Lcndcto . 

: 

gcSsasg" 

containing foflcanrerartopersonaldetafliw; 
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Accountancy Appointments 


ant 


Director of Finance 


London c £30,000+ car + benefits 

Q utdfefrffe * mariceting-onencated US multinational with operations at a number of woridwide locations. 
A ttefcdy growth rate and successful expansion has resulted in a UK regional turnover of around £25 million. 
A gtaduate-calijrr qualified accountant is now sought ro be responsible for the UK s financial operations. 
Candidates should have multi-national exposure at a senior level. The role reports to the fi n an ci a l 
headquarters in New York: and is responsible for financial planning and control within the UK. 

Vital dements of the appointment involve considerable man-management skills, including excellent com- 
municative ability; familiarity with computerised systems continual liaison with marketing management; 


1 


and an agpessrvecoraineraal approach. Mobility ts a key actor as occasional overseas travel is envisaged 
and it is likely that the position will lead to an overeeas posting- possibly USA - after 2-4 years. 

For an mtSvidual, aged 30-35 years, with ambition, dedication, an exceptional tracirecrand together 

to respond positively in a progressive environment, the financial rewards and career prospects are firet class. 
Candidates should write, enclosing a comprehensive curriculum vitae and quoting re£ 920 to Nigd Hopkins, 
FCA&31 Southampton RowiLondonWCtB 5HY. 


Michael Page Partnership 

Internationa] RrcniitmentConsultarns 
London NewVbrk 

Birmingham Manchester Leeds Glasgow 


ler 


FINANCIAL 


LtLtJKM I KflO ■ H ari 


London 


c £22,000 + car 


The Company is a major division of a privately owned Group having a turnover in 
excess of £80m, involved in the most buoyant sector of the food industry. The high 
calibre of the present very professional management team is clearly demonstrated by 
the rapid expansion and consistently Ingb level of profits achieved. 

The Financial Controller will report to the Managing Director and take full control of 
all aspects of the financial function. 

The person appointed will be an important member of the management team of die 
Company, ana will be encouraged to {day an active part in the day to day affairs of 
the Company. 


based financial experience, ideally involving £.m.c.g. The Company’s business is partic- 
ularly fast moving and demands an exceptionally quick mind and a very decisive 
character. Experience of international currency is also desirable. 

Salary is negotiable around £22,000 plus car and a full range of benefits. Prospects for 
further advancement are excellent. 

Please send in a detailed c,v. or contact us for an application form: 

Vincent Lyddieth 


• -*d‘JCra 


selection; 


Personnel Selection limited, 46 Drury Lane, Solihull, "West Midlands B91 3B J 
Telephone: 021-705 7399 or 021-704 2851 


[r 


Assistant 

Investment Mmager 

Venture Capital 

C.l.N. Industrial Investments wishes to appoint an additional manager due to 
the continuing expansion of the venture capital investments. The company is 
the direct investment branch of the Coal Industry Pension Fund's and has a tong 
term commitment to project finance and small company investment. 

Reporting to a Director, the Assistant Investment Manager wflf be required to 
review investment opportunities and recommend appropriate structures as 
weH as monitor existing investments. 

Candidates should have an accounting or financial qualification and relevant 
experience. 

Salary will be dependent on qualifications and experience and excellent con- 
- dftiorce of service include generous leave. 

' Please write with full details to 




a 


25 - 30 


FINANCE MANAGER 

Q London WC2 up to £1 6,000 


A young dynamic service company related to the entertainment and sports industries provides 
fully automated ticketing and related accounting systems. These systems are already in 
operation in Europe. Canada and the United Sines; the newly established UK company has 
exciting prospects. 

They require a Finance Manager who wffl report to the General Manager and be responsible 
tor the complete accounting function including: 

• the operation end further development of a modem accounting system 

• the production of monthly and annuel accounts 

• the preparation of annual pled end longer term forecasting 

m the development and operation of budgetary control systems 
a cash management 

Candidates should "be aged between 25 end 30 and must be qualified accountants and have 
had some years experience in e service industry. This is a challenging appointment and there 
we prospects of promotion to Financial Director within 1 2 months. 

Salary is negotiable to £ 16,000. 

Please send a comprehensive career ti&sumfi, including salary history and day-time 
telephone number, quoting ref. 2094 to W. L. Tart. 


%udieRcss&Ca,lS/kximgerne^ 

Hit) House. lUuto New Street. London EG4A 3TR. Tel: 01-353 801 1 . 
A member of the Management Consultants Association. 


A 


_l 


Wanted! Alive! 

An accountant who can do more than count 


business 


ACCOUNTANT 
required for permanent 
position for medium-size 
company. 

Age not important. Salary 
according to experience. 

Please write Boa A 8226 
Financial Times 
10 Cannon Street 
London EC4P 4BT 


Reward c. £17, 000 


are you? 

• a qualified accountant 
■ a university graduate 

• currently working in industry or commerce 

• aged 27-30 

• alive and well and living near Reading. 

can you? 

• address problems logically 

• implement solutions. 

do you want? 

• exposure to a wide range of businesses 

• to grow fast 

• to join an expanding team of professionals. 


If so and you would like to join one of the UK*s leading firms of management consultants, write to 
Neil Drummond explaining why you are the person he's looking for, including a daytime telephone 
number and quoting Ref. 20/76. 


finance 


systems 


Coopers 
&Lybrand 
associates 


Coopers & Lybrand Associates Limited 
management consultants 


Bridewell House, 6 Greyfriars Road. 
Reading RH11JG. 


Assistant 
Company 
Secretary 
Lloyds Agency 

lip to £25,000 
+car+benefits 

Ourcferrf. a profitable ancf expanding Lloyd's 
Managing Agency is now seeking to recruit a 
successor to their company secretary who will, 
be retiring at the end d 1984. The successiui 
applicant s likely to be a chartered accountant n 
Ns/her middle 30S who has gained secretarial 
experience in a publicly quoted Company ideally 
xiiheLk^sn^rkelH^xjrtingdireclV'ott^ 
present secretatythe assistant will have day lo 
day iwpondbttylor a wide spectrum d 
company secretariat kmctions, In addition it wilt 
be neoessarytovworkcJosety with the financial 
director or planning tor and implementation of a 
■public SsSng’, which toms pari of the company’s 
cor po rate strategy The company oltere an 
attractive range of tange benefits and prarides 
every opportunity br&worthwhfe and personaBy 
sansfylng career in theCity Flease write in 
strictest confidence, giving lud delated career 
and experience todate to Stuart Rochester au- 
NevBe Ftussefl, Chartered Accountants, 

246 Bishopegat®, London. EC2M 4PB. 

Neville Russell 

Chartered Accountants 


Financial Controller 

(Director Designate) 


cay 


c £19,000+ car 


Oar client, a substantial Lloyd's broker with a profitable £2.4 million insurance 
broking commission in1882, is part of a public group of companies whose diverse and 
profitable activities also include engineering and property development. The group of 
companies plans to maintain Its enviable growth record including the continued 
expansion of the insurance broking activities. 

Tb assist with this expansion a Chartered Accountant is now required to make a 
positive contribution as part of the insurance broking senior management team on all 
f inancia l and accounting matters. Principal responsibilities will include the 
development and management of the accounting function, and effective cash, currency 
and investment management 

Applicants, aged 35 to 45. must have already gained significant management 
experience in insurance broking, preferable Lloyd's and should also have practical 
experience of cash, currency and investment management Candidates should also be 
able to demonstrate a progressive career to date as the basis for the future career 
potential which the appointment offers. 

in the first Instance please write in complete confidence quoting Ref: 27626 and 
submitting a curriculum vitae to: 


Peter Chflds, 

Paxmell Kan Forster Associates, 
Lee Home. 

London WaB, 

LONDON EC2Y5AL. 


IknnellKerr 

ftuster 

Associates 

WNOCDCNrOOCUPWIS 


I Exceptional Graduate 
Chartered Accountants 

London £12-13k 

Your university degree is a vital component in our client’s assessment of your career to 
date. They are particularly keen to meet A CAVCA’s with a science, mathematics or 
engineering degree. 

Two varied positions now offer the scope to use your degree skills within the wider 
aspects of this multi-national business. 

They also offer an excellent remuneration package, choice and flexibility in career 
planning and the opportunity to become involved in the forefront of future technology. 
Interested applicants should contact Robin McWilliams, MA on 01-242 0965 
or write to him at 31 Southampton Row, London WC1B 5HY 


e I 

its I 

£12-13k \ 


WEST LAMBETH HEALTH AUTHORITY 

This major London Teaching Authority requires three 
enthusiastic and ambitious accountants for senior posts within 
the District Treasurer's Department Applicant will be 
qualified, or part-qualified and actively studying, and capable 
of contributing to the financial management of an organisation 
with a revenue allocation in excess of £70m. These posts offer 
excellent opportunity to develop a career In a progressive 
environment where personal involvement, intiative and 
profess tonal skill will be appreciated. 

(a) Systems Accountant- — Scale 14 (£10,401-£ 12,431 
incL L.W.) 

A self-motivating accountant is required to develop, 
improve and report on all financial systems within the 
Authority. He/she will work closely with the Chief 
Internal Auditor to determine objectives and initiate 
detailed reviews of all systems reporting on weakness 
an«t making recommendations for improvement 

(b) Deputy Unit Management Accountant: Acute 
Unit— Scale 9 <£9,364-£ 


Unit— Scale 9 (£9,364^11^74 in d. L.W.) 

The successful applicant will be expected to make a 
significant contribution to the further development of 
management accounting techniques in the District and 
will be responsible for providing a full and com- 
prehensive budgeting and costing service to the Acute 
Unit. 

(c) Assistant Exchequer Accountant — Scale 9 

(£9^64-£lL274 ineL L.W.) 

Responsible for the management of the technical 
accounting section, this is a demanding post which will 
provide invaluable experience in NHS accounting for an 
ambitious accountant. 

Application forms are available from the Personnel Depart- 
ment. SL Thomas's Hospital, London SE1 7EH. (Telephone: 

01-828 9202 Ext. 2425.) 

Qosing elate for applications: 2nd June, 1BS3. 

SPM/TH/BW 

11th May. 1983 






Michael Page Partnership 

International Recruitment Consultants 
London NewVbrk 

Birmingham Manchester Leeds Glasgow 


Chief Accountant 





COMPANY SECBETARY/FUIANCIAL ACCOUNTANT 

Ghansrad Accountant ** ■ A Moumant 

with a *i*w w twcomfng Finiiwiil Director 
Thic is a "hands-on” appoimmont carrying a groat dul or responsibility. 
The applicant will report to the Manoging Director and Board. This rea 
ctMUengincr and rewarding position and some ovarsaas travel will be 
MivcJuea. salary 02.000 pa plus csr. .-■< tim. 

Write w 5ft cv to Bog AB224. FdUHiciat Times 
JO Cannon Svo+t, London EC4P 4BY 


Abu Dhabi 

c£24,000 lax Free + Furnished Accommodation 

We have been retained by a Regional Financial Institution to recruit an 
Arab qualified accountant as Chief Accountant 
The successful candidate will already have achieved a responsible 
position in public practice or a banking institution and be in bis 
early 30's. 

In addition to attractive tax free salary other benefits include furnished 
accommodation/pension scheme/first class air fares/shipment of 
personal effects and 60 days annual leave. 

Applications to RJ. Welsh, 


- Reginald Welsh & Pa rtners Ltd 

. . / ACCOUNTANCY & EXECUTIVE RECRUITMENT CONSULTANTS 
-123/4 Newgate Street, London. EC1A 7AA. Tel: 01 600 8387 
{Associate Offices in America & Nigeria) : 
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Avon sharpens its strategy 

IF YOU are one of thi» umuM'd *" - * ^ 


IF YOU are one of the world’s 
L3m Avon ladies— one of those 
house to house sellers of the 

famous American cosmetics 

you may have to look to your 
laurels. The company is becom- 
ing less tolerant of those of its 
representatives who content 
themselves with a modest level 
of sales in their allotted terri- 
tory, usually by selling just to 
friends and relations. 

M I wouldn’t say Avon had 
been running out of steam, ex- 
actly,” says Jim Preston, presi- 
dent of the Avon division of the 
company since late 1981. “But 
maybe we have concentrated 
too much on adding representa- 
tives to our salesfarce and not 
, on productivity. By 
subdividing sales territories in- 
to units of only 100 homes we 
nave got to the point where 
some people aren't serious 
about selling.” 

In the past few months Avon 
has embarked on a sharply dif- 
ferrait strategy aimed at re- 
cruiting a more ambitious and 
productive kind of sales repre- 
sentative, spending heavily on 
advertising and adopting a gen- 
erally higher profile after sev- 
eral years of a more discreet ex- 
istence. The new strategy is be- 
ing applied first in parts of the 
U.&, which accounts for half 
the Avon divisions sales will 
gradually spread across the 
country and then be introduced 
m Britain, other European 
countries and in the rest of the 
30 countries where Avon 
operates. 

Why a change was needed 
can be seen in Avon’s 1982 re- 
sults. Net sales of the Avon 
division (which make up about. 
80 per cent of Avon’s total 
f^fs) 4 per cent last year 
to $2.34bn (£l_5bn). Sales in the 
U.S. were static at J 1.23 bn and 
although the number of repre- 
sentatives rose slightly, they 
collected smaller orders. Inter- 
national sales fell 7 per cent 
to gl.libn, heavily affected by 
devaluations, especially in Latin 
America, a major market for 
Avon. Operating profit for the 
division declined to 8337m and 
earnings per share for the 
whale company fell from $3.66 
in 1981 to $2.75 last year. The 
only encouraging factor was a 
3 per cent sales upturn in the 
last quarter of 1982. 

The explanation for the poor 
figures lies largely with the re- 
cession, which hit Avon's mar- 
ket — the middle class— almost 
as soon as it began in 1979. But 
the recession showed up weak- 
nesses in the company which up 
to then had been masked by 
fast growth. 

Avon, which was founded in 
1886 by David H. McConnell 
ftom New York State (he later 



y gBoT 

1 Good morning — guess who calling ? 


named the company Avon 
because of a fondness for 
Shakespeare and bis birth- 
place) is based entirely on 
house to house selling. Its pro- 
ducts — cosmetics, scents and 
fashion jewellery — may be 
advertised but are only sold in 
the home. A world-wide network 
of district managers (almost all 
women) control an army of 
Avon ladies who distribute 
samples, take orders, pass them 
back for delivery within five 
days, and supply them to the 
customer — “ hopefully taking a 
repeat order in the process/’ 
says Preston. 

The Avon lady gets a 40 per 
cent commission on aU sales, 
and tire district manager, who 
are salaried, ean get a com- 
mission equal to about 10 per 
cent of their total pay if they 
are successful. 

In the U.S., where there are 
450,000 Avon ladies, the system 
has been perfected to a fine art 
Virtually every dwelling in the 
country is know to Avon (“ we 
have as good information about 
the country as the census 
bureau," says Preston, “ and we 
get it simply by counting.") As 
Avon's penetration increased 
and more representatives were 
hired the standard unit for each 
saleslady declined to only a 
hundred homes. 

But that is now thought to be 
part of the trouble, since it 
makes it too easy for the Avon 
lady to register a just about 
acceptable level of sales with- 
out doing much work. Avon 


ladies are supposed to call on 
every home in their territory 
once every two weeks -(once 
every three weeks in Europe), 
but many are just confined to 
getting the products for them- 
selves and selling . to their 
homes — typically just five or six 
homes, instead of a potential 
hundred. 

One consequence of this , says 
Preston, is frustrated customers. 
“We know that there are 11m 
to 11.5m households that have 
Avon products but can't get any 
more because the representative 
doesn't call. Some 43m house- 
holds bought Avon in 1981 in 
the U.S.” 

“ For a time Incremental sales 
were outpacing our manage- 
ment costs,” he says. “ But with 
the recession the cost of ser- 
vicing the territories got very 
high and the sales level from 
100 homes was too .low to justify 
it. Instead of 20 sales a week 
we want 50, 60 or even a 100.” 

The new policy 1 is aimed at 
getting women who are keen to 
earn $20.000-$30,000 a year, 
instead of about $50 a week — 

“ people who regard it as a busi- 
ness opportunity rather than 
just a fun thing to do." Repre- 
sentatives’ territories are to get 
larger for the keener ones and 
the commission is going up to 
50 per cent above a certain 
level of sales. Under a pro- 
gramme that began last year, 
some representatives are becom- 
ing grou p sales leaden — a new 
category, coming beneath the 
district manager, and with the 


job of training and' enthusing 
the representatives under her, 
and earning higher commis- 
sions. 

At. the same time Avon is 
spending between $20m and 
$30m this year on advertising 
—spending that is only worth- 
while if salesladies are available 
and- willing to follow it up. For 
the company has no Intention 
,?£. -abandoning direct selling; 
there may be difficulties of com- 
munication . between customer 
and saleslady, but, says Preston. 
“ you're not having to persuade 
an outlet like a shop to display 
Avon more prominently than 
other makes — once the repre- 
sensative goes into the home she 
is only selling Avon. 

* Preston was in Rome recently 
to. greet 250 American district 
managers 'who were given a free 
week’s holiday at the luxurious 
Excelsior Hotel in the Vra 
Vehetb as a reward for their 
outstanding performance in 
1982 — they belong to what the 
company calls its Circle of 
Excellence. For, despite the 
-fact that being an Avon repre- 
sentative is presented as “ ran- 
rung your own business,” 
motivating; representatives and 
district managers is a crucial 
and constant need. 

While the U.S. is the heart 
of the Avon business, both 
Europe and Latin America are 
major markets. The UK is 
Avon’s best and fastest growing 
market in Europe, having 
recently overtaken West Ger- 
many, where door-to-door sell- 
ing still meets resistance. 
Northern and Central Italy is a 
good market while France and 
the low countries, where call- 
ing on strangers' houses is less 
accepted, are less satisfactory. 
Latin America, especially 
Brazil and Mexico, are good out- - 
though the middle classes there 
are a relatively small propor- 
tion of the whole population, 
the cosmetics market is rela- 
tively undeveloped and Avon’s 
market share is far higher than 
in the US. 

The Avon division is still the 
most important part of Avon 
but in recent years it has 
diversified by purchasing 
Mallinckrodt, a health care pro- 
ducts firm (“it’s a n on-cyclical 
business — people don't stop get- 
ting side in a recession”), a 
direct mail company, and 
Tiffany and Co, the famous 
jeweller. “ But they all remain 
separate businesses — there is 
no question of selling Avon 
products at Tiffany or using 
Avo nmethods to sell TIffnay 
products.” Preston says. 


IN A JUNGLE where com- 
petition rules OK, it is the 
street-wise animal that stays 
the finest In business, too. it’s 
the company that knows what’s 
what in the market place, that 
regularty takes the pulse of 
consumer needs and conducts 
ito strategy in tune with shift- 
ing moods, that assures itself 
of a secure future. But how 
to dothis? The search for 
more sensitive methods of 
achieving fbJs absorbs many a 
marketing man’s tune. 

Put the case another way. 
Ask a company if St. knows how- 
good st is and the answer is 
likely to be yes. Ask It if it 
Imows why it's good and the 
chances are it won’t know. The 
same with competition. A eom- 
pany may know how good its 
pvals are but it is unlikely to 
know the reasons why. Yet 
knowing the answers to these 
questions can be the key to 
improving a company's per- 
formance. ^ 

In 12 days’ time, an original 
research system that to 

answer these very questions is 
to be launched as a software 
package in both the UK and 
u.5. The Director system 
to provide an objective way of 
measuring the strengths and 
weaknesses of a com pany *^ py. 
tormance across a broad range 
of related market factors 
It has been described by lead- 
ing management authorities in 
toe Ufi and Europe as being 
five years ahead of the fieldL 
The software package aims to 
provide a framework for action 
by indicating the type of 
information a company must 
consider, to assess its own stand- 
m the marketplace. When 
digested by the computer the 
information emerges as a com- 
prehensive table of figures, 
rating consumer needs in 
priority rankings across the 
various ^ marketing categories, 
inus, the importance of, say 
product quality can be rated 
against service, price, publicity 


Marketing research 


The ‘why’ of 
good and bad 


BY FEONA McEWAN 



The hardware — The Board is. used to rank factors in consumer buying 
and pe r s o nnel p erfor m a nc e 


and so on. More importantly, it 
rates a company’s performance 
in each category, and overall, 
against those of its principal 
competitors. 

Altogether, some 150 clients 
have used the system on a con- 
sultancy basis, including blue- 
chip names in most industries 
and services, as well as govern- 
ment departments. 

Forsyth believes that what 
sets it apart from other systems 
is that it has an “objective 
numerate base ” which makes it 
easy to interpret research find- 
ings. 

The system is the brainchild 


of Christopher Forsyth, a Scot 
who is a lawyer by training: 
and an advertising man by 
inclination, who developed and 
produced it with the support of 
his management consultant 
father. Originally— and still- 
existing as a consultancy, the 
system broke its milk teeth in 
the U.S., Europe and Australia 
before settling into the UK. 
From the start it aimed at chief 
executives who recognised its 
use as a management tool that 
was easily implemented within 
their organisations. 

Like Topsy it Just growed. 
until demand could only be met 


by translating what was a cop. 
sultancy for the few into a pro- 
duct (ie software packages) far 
the masses. 

The company handling the 
software is Strategic Planning 
Systems International, in XUr- 
low, Buckinghamshire, beaded 
by managing director Bob 
G tikes, ex-managing director of 
UCSL Microsystems, a_ Unilever 
subsidiary. ■ 

Front the one genn many off. 
spring are now spawned. Initi- 
ally there will be three soft- 
ware packages— the Marketing 
Director, the Personnel. Direc- 
tor and Sales Director— with 
plans for an Investment, New 
Product Development, and Ad- 
vertising Effectiveness system 
before the end or the year. 
number of further packages are 
in the pipeline, an relating to 
areas shown, by SPSFsvwn 
research in Europe a&d ihff 
States to be of prime -import- 
ance .to chief e x ecut i v e s. ......... 

Each software package costs : 
£3,000 (initial start-up cost, in- - 
eluding the desk-top co m p ut er, 
will be around £6,000), 
there is claimed to be a-.good 
return on Investment store the 
programmes can be used reth 
rinuaUy to monitor a company's 
pnwra against competition. 
SPSI has its own research, and - 
management consultancy back- 
up. 

The company beHerortbe 
system wtti appeal to ffmawith ' 
turnovers of at least film, per- 
haps even lower. In the mere 
technoIegteany-Hfeeretr UA. it 
expects to collect about 1,000 
users by the end of the yam-, 
though a more modest suar in - 
the UK. 


" We're doing our aWa dfriKt 
marketing to the States and 
UK but using distributors 
(about 30) tovoutfwnf Europe/* 
says G likes. “ We're anxious to 
reverse the brain drain. Izt- 
steatf of waiting tor them to 
bring the idea to us. we're go- 
tog over there with the Man.! 1 - 


By James Buxton 


Finding the 
answers 


• A leading engineering 
manufacturer, which was re- 
cognised as the world brand 
leader in its field but was 
only number three in the 
UA, learnt through the 
system that though it had the 
best product technically It 
was failing to communicate 
this to toe market. Its advert 
Using and sales literature was 
pushing the wrong message, 
failing to stress the product 
benefits. The company conse- 
quently adjusted its message, 
by reallocating re- 

sources, with no additional 


expenditure. Into selling the 
benefits. Twelve months later 
it topped the American mar- 
ket. The company is now re- 
cognised as trend setters in 
the field. 

0 One of Britain's leading 
national manufacturers of 
animal feeds and a main 
European distributor of cereal 
and herbage seed used the 
system for two objectives: to 
identify and quantify farmers’ 
needs and, on a corporate 
note, to find out whether It 
was better to unify its newly- 
acquired independent mer- 
chandising businesses under 
the corporate umbrella or let 
them continue trading under 
their own n«m»g. 

Pig farmers and dairy 
fanners were quizzed on their 


attitudes to animal feed and 
needs were identified, ranked 
and compared (competitors, 
too). From this the company 
was able to pinpoint what 
farmers wanted most to terms 
of performance and yield 
from their foodstuffs and so. 
develop Its selling strategy. 
Corporately, it emerged that 
the umbrella logo carried most 
weight with consumers and 
the company consequently 
unified its image, f hang in g 
logos, stationery, lorries and 
office fasdas of the inde- 
pendents overnight 
“ This system is as mean, 
ingftd a way of quantifying 
attitudtnal research as any I 
know,” • says the company’s 
marketing director. The find- 
ings were afe® used bv th«- ad 


agency both indirect! y |y 
influencing strategy and 
directly in n trade ad that 
atogs the praises of whetfc 
cant * a unique programme of 
market research." 

0 A leading tyre manufae- : 
• turer was losing market share, 
but didn’t knew why. The 
■system identified five key 
needs (mileage, comfort, road- 
holding. toughness and safety) 
that c oimtmiere reg ar ded as 
important, with safety being 
the .most Important On the 
back of these findings, the 
company launched a new 
“safety tyre" — which had 
already been developed — and 
the company became brand, 
leader within a year. The 
product was the first- of a j 
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THE ARTS 


Carmen/New Theatre, Cardiff 

Max Loppert 


Hie new Welsh National 
Opera production of Carmen by 

Lucian PintUie is the pro- 
gramme announces, an '-im- 
provised performance during a 
Carnival.” There axe tokens — 
sandbags and- hideouts forming 
the set, dragoons got up in con- 
temporary guerilla dress — of a 
South American revolution 
going oo in the . background 
(and, of course, improvised per- 
formances of Carmen are just 
the sort of thing likely to be put 
on during revolutions). 

The chorus is always present, 
a.* a “ local ” audience who cheer 
and mock the characters, join in 
familiar tines, even fat the first 
notes of the. Habanera) break 
into applause — this joke is 
thrice repeated at the start of 
the Toreador Song. Escamillo, 
k glitter-clad, autograph-dispen- 
sing superstar. Is rendered in 
broadest- stereotype ; Mlcaela, 
on ballet points at the start, is 
a blind milksop (a distant 
descendant of Fenella, the mate 
ballerina heroine of Auber’s 
riastmiello); the rural toughness 
that underlines her Act 3 rescue 
bid is nowhere in evidence. 

In the scenes of greatest 
dramatic Intensity the demotic 
background recedes a little (with 
the help of lighting of stagger- 
ing brilliance by John Water- 
house), though hot for long. The 
final confrontation is preceded 
by a procession of masks and 
tumblers, a rainbow-burst of 
colour after much drab that is 
brought off with high verve. 
This, and not the finale,. pro- 
vides the performance with its 
climax; for in essence this is a 


Carmen with its story placed 
resolutely in quotation marks. 

It appears that some rather 
puzzling celebration attended 
the conception of this Carmen. 
It was suggested in the Times 
interview with PintiKe and 
further, by him and Anthony 
Peattie, in the WNO booklet 
programme. It runs roughly as 
follows: Carmen is now a 
“ superopera." victim of a popu- 
larity so -great as to shackle 
the work in near-impenetrable 
bonds of automatic response. 
What is therefore needed (and 
here I borrow the language of 
doctrinal imperatives usual in 
such arguments) is’ a radical 
act of overhaul, to save Carmen 
from itself. First Carmen Jones. 
then Brook’s Tragedie tie 
Carmen, now Pintiile — that is 
the official lineage of die rescue 
team, with the difference from 
Brook' that Plntilie'E opera 
intends to re-activate die opera’s 
playful, part -opdra - comique 
roots. 

For most people, this will 
seem so much hogwasb. so much 
intellectual frippery. The opera’s 
popularity is no greater than 
that of, say. Beethoven’s Fifth; 
what is always needed to 
"rescue” both (as the recent 
Royal Opera Carmen proved, in 
ageing sets, with ill-chosen sup- 
porting players, but with a 
sensitive conductor and an 
electrifying Carmen and Josd 
operating as a close-knit team) 
is authentic rendition by suit- 
able performers — a musical un- 
folding. a tracing of the skein 
of relationships, with fine- 
nerved fidelity. 


It is not Carmen that the 
WNO has staged, but rather a 
single producer’s problems in 
contacting the opera freshly— 
and. given the blunted charac- 
terisation and dissipated 
emotional intensity that accrue 
therefrom, that staging is a 
poor exchange for. the real 
thing. 

This is not, however, some- 
thing to get too heated about 
despite the accompanying intel- 
lectual pretensions; for what we 
witnessed on Tuesday was. In 
effect, a jolly undergraduate 
romp, "naughty” at moments, 
with a coarse-grained vein of 
farce more to some tastes than 
.others. The designs of Radu and 
Miruna Boruzescu, focusing on 
the animated treehouse that 
holds the centre of the stage, 
allow for moments of gen nine 
theatrical magic, of spellbinding 
visual sufficient to check the 
tempers of serious Carmen- 
goers (who might have hoped 
for something rather more 
ambitious In a theatre of the 
right size for the work), and 
doubtless more than sufficient to 
persuade jaded palates that 
stimulating refreshment is on 
offer. 

The performance style could 
even be seen as a cunningly 
devised, though not qaite suc- 
cessful. attempt to make the 
best of a vocally inadequate 
cast. The American mezzo 
Jennifer Jones is a lustrous, 
sinuous actress but an uncertain 
vocalist, with small power and 
a truly effective range of about 
an octave — the rest Is chancy. 
Helen Field (Mlcaela) and 


Dead Ringer/Duke of York’s 

' Martin Hoyle 



Henry Newman 

Henry Newman (Escamillo) 
struggle with their arias; only 
by the tight but rather affecting 
tenor of Jacque Trossell, a 
moving Jose, Is one reminded 
of the native power of the 
music. 

Kees Bakels conducts a noisily 
exuberant reading, employing a 
spoken-dialogue version (in 
English) into which a fair 
amount of discredited additions 
from the Oeser edition have 
been stirred; in a performance 
of this kind, complaint about 
editorial impurity is frankly 
beside the point. 


Record review/Max Loppert 

Bold originals revisited 


Tippett: Triple Concerto. GySrgy 
Pauk, Nobuko Imal, Ralph 
Kirahbaum/LSO/Colin Davis. 
Philips digital 6514 209, also 
on cassette 

Berlin: Lfilio (with Jos* 
Carreras and Thomas AEen), 
Trfstia. LSO. John. Alldis 
Choir/Colin Davis. Philips 
9500 944, also on cassette 

Berlioz: Les Nuits d’ttfi (Kiri 
te Kanawa), La Moit do 
CMopfitze (Jenye Norman). 
Orchestra de Paris/Daniel 
Barenboim. DG digital 2532 
047, also on cassette 

Britten: Our Hunting Fathers, 
six Folksong Arrangements. 
Elisabeth SOderstr&m/Welkh 
National Opera Orchestra/ 
Richard Armstrong. HMV 
digital AS) 4397, also on 
cassette - • 

Britten: Our Hunting Fathers 
(Peter Pea rs/LSO /Benjamin 
Britten), On This Island 
.(Pears/Britten), A Charm of 
Lullabies (Helen Watts/ 
Britten). BBC Records REGL 
417 


Michael Tippett’s concerto for 
violin, viola, cello, and orchestra 
is a work in which hold original- 
ity of thought and beauty oE 
lyric feeling and sonority are 
combined. It is a happy excep- 
tion to the disdainful treat- 
ment of most new music by the 
recording industry, though a 
just reflection of the wide 
popular favour In which the 
composer now finds himself, 
that less than three years after 
its premiere (at the 1980 
Proms) the work should now be 
made available on record. 

Tippett's late music, in spite 
of that general approbation, 
retains the power, uniquely 
Tippettian throughout a long 
career, to disconcert as well as 
to delight its hearers, to irri- 
tate or even embarrass its 


critics quite as much as to in- 
vigorate them. The largely en- 
thusiastic initial reception of 
tite concerto did not exclude 
those few dissenting voices who 
detected in the work's construc- 
tion and content signs of loose- 
ness, and uncritical self-repeti- 
tion. 

The Philips record, designed 
most of all to give pleasure, is 
also excellently placed to sub- 
ject all such opinions to search- 
ing' examination; for it offers a 
presentation of which there can 
be scant criticism — an exem- 
plary recording. In which almost 
all of the work's many complex 
levels of timbre and texture are 
accurately and imaginatively 
spaced, of an exemplary per- 
formance. 

Colin Davis’s grasp of the 
Tippett sound-world, long 
celebrated for its special per- 
ceptiveness, deserves renewed 
acclaim; and the soloists, those 
of the premifere, go far beyond 
virtuosity — though there is 
sufficient of that to can on for 
the many passages of executive 
intricacy — to work rich veins 
of characterisation in the three 
distinct, and nicely differen- 
tiated, styles of string-writing 
brought together into a concer- 
tantc group. 

An extremely but perhaps not 
unhelpfully generalised view of 
the work is that it marries the 
mosaic construction methods of. 
the Concerto for Orchestra 
period to the more panoramic, 
“ birth -to-death ” scenario de- 
veloped later In the Fourth 
Symphony. The Triple Con- 
certo is late Tippett in that it 

simultaneously looks back and 

looks forward: the heart of the 
music is a central slow reverie, 
garaelan-in spired, its unison solo 
voices singing a long melody 
laced and lapped in exquisite 
flourishes of tracery, that re- 
vives the enchanted lyrical 
efflorescence of The Midr 
summer Marriage. 

But that lyrical centre is 
abruptly reached, via a first 


movement of widely contrasted 
thematic groups in jagged 
assortment; and it Is broken off, 
no less abruptly, in a way that 
allows Tippett's “world-view” 
preoccupations of more recent 
date to switch the focus. The 
reverie is interrupted by a jazz- 
tinged section, rather more a 
gesture in shorthand than a new 
train of thought (the most sus- 
tained critical disapproval was 
aroused by this section): it 
leads to a finale in which 
various component parts are re- 
assembled, but in a puzzlingly 
terse, almost offhand way. 

For myself, I find that re- 
peated hearing has brought in- 
creased conviction df a work 
holding together as a whole, 
not just on a patchwork in 
which some of the patches are 
of wonderfully immediate 
attractiveness. But whatever 
the final reckoning, this is a 
work, and a record, that rewards 
the closest attention. There has 
been complaint that its two 
rides, comprising a total of only 
35 minutes’ playing time, ffive 
rather short measure; yet they 
are 35 minutes jam-packed. 

That Sir Colin is a matchless 
Berlioz conductor is another 
received opinion given passion- 
ate reaffirmation by the latest 
Instalment of h Is Berlioz eyrie. 
It contains oddities requiring 
— and here receiving — a control 
at once taut and intense in 
conviction if they are not to 
fall apart at the seams. 

Even in a Davis performance, 
L6lio or le retour d la vie, 
the cantata planned as a sequel 
to the Fantastic Symphony, re- 
mains the most problematic of 
Berlioz creations. It is here 
presented without its narrative 
verb? 3 , effusions, which spares 
the listener some embarrass- 
ment while tending to under- 
line the wildly uneven quality 
of the musical numbers. Tristia, 
the companion collection. Is 
like Lilio an assemblage of 
pieces extant prior to assem- 
blage; by contrast, however. 


the music is all of wonderful 
beauty, and, in the case of the 
concluding Hamlet Funeral 
March with its wordless choral 
interjection, of a stem sombre 
magnificence. 

The particular art of the 
Berlioz conductor lies above all 
in the ability to balance and re- 
concile the stringent demands 
of melodic line and instrumen- 
tal sonority; it is demonstrated 
as It were in absentia, by the 
DG collection of solo-voice Ber- 
lioz. Two very fine Berlioz 
sopranos — Kiri te Kanawa, at 
her most unforcedly lyrical and 
glowing in Les Ni tits d’ttd: 
Jessye Norman, grand, sumptu- 
ous, many-hued in the Cleo- 
patra cantata — receive less than 
duly Beriiozlan orchestral sup- 
port, and the overall impres- 
sion suffers accordingly. Baren- 
boim is, as ever in this com- 
poser's words, enthusiastic but 
imprecise— detail is blurred, 
sharply etched rhythms and pin- 
pointed applications of colour 
are rendered in soft focus. 

Benjamin Britten's Our Hunt- 
ing Fathers (1936), his first 
large-scale undertaking for solo 
voice and orchestra, waited a 
long while for its first record- 
ing; now, by chance, there are 
two. Frixn the BBC Archives 
there has been extracted- a 1961 
broadcast performance (in 
mono) by Pears. Britten and 
the LSO— a partnership of 
unsurpassable wit, bite and 
dramatic vividness, small in- 
accuracies notwithstanding, in 
which the exhilarating disturb- 
ance of the early Brltten-Auden 
collaboration comes up alarm- 
ingly fresh. 

In far better sound, Sbder- 
strOm’s new recording draws on 
the timbre of the high soprano 
for which the work was origin- 
ally intended — and draws on, 
too, a reading of considerable 
flair in which even the soprano's 
tonal unevennesses are turned 
to advantage- Unfortunately, 
in toe nature of things, it has to 
be accounted the second choice. I 


In a Number 10 whose wall- 
paper betrays a not too distant 
kinship with the decor of 
restaurants redolent of the 
Indian sub-continent, a smoothly 
efficient PM briefs bis intimates 
on the brink of a general elec- 
tion. While speaking of break- 
ing down class and racial 
barriers he chokes on a cliche 
and collapses, complaining of a 
pain ‘like a steel band across 
my chest” 

He is referring; it transpires, 
not to a Jamaican outrage but 
to a presumed heart attack. 
The ineffectual Home Secre- 
tary's suggestion of an ambul- 
ance is briskly countermanded 
by the Minister for the Arts. 
“Get me some brandy instead,” 
she snaps with the decisiveness 
we have come to expect of 
women politicians; and drinks 
it herself. 

The leader’s death spells 
potential disaster for the party 
as his deputy looks like Otto 
Klemperer and sounds like 
James Callaghan, a combination 
that bis colleagues shrewdly 
surmise might have a damping 
effect on the ardour of the elec- 
torate. The Arts Minister re- 
members an actor once spotted 
in provincial rep who bean an 
aii-too-canny resemblance to 
the dead premier; and the scene 
is set for a face-saving hoax 
to see the government through 
the election and back to power. 


The situation is complicated 
by the dead man’s wife (pretty 
cool ) and Nigel, his devoted 
private secretary (pretty hot). 
A final twist is added for the 
first-act curtain: the PM died 
not of cardiac arrest but poison. 
At this, the audience, like the 
most hardened political com- 
mentators, stampede to strong 
waters. 

So far, James Francis’s play 
has (dragged along quite cheer- 
fully. Wishful thinking or 
heaven-sent coincidence has 
sent us a general election, 
though so far Thatcfaer-imper- 
sonators (as far as I know) 
have kept in their place — the 
serious world of entertainment 
— rather than stooping to the 
frivolity of politics. The 
dialogue is full of la-jokes about 
the theatre and not-so-in-jokes 
about politics — two enclosed 
worlds that the rest of ns like 
to think we know about and can 
laugh at with an insider's know- 
ledge. 

The second half is top-heavy 
with explanation and revela- 
tion, the last scene being 
virtually one of those exposi- 
tions, complete with startling 
tmmaskings, that bulk out the 
last chapter of a whodunnit. 
William Franklyn’s urbanity can 
pass off indifferent dialogue as 
wit: he opts for the line of 
least resistance and plays both 
politico and impostor with the 



Sylvia Sims and William F ranU yn 


occasionally wry suavity of 
which he is master. 

He Is supported by a cast 
who. with Roger Clissold’s 
direction, faithfully reproduce, 
one feels, the sort of rep 
performance in which the 


obliging impersonator was first 
discovered. Tbe play will 
certainly run until the election; 
after which both it and the 
then Prime Minister may have 
to withstand a newly suspicious 
scrutiny. 


Laura Dean/Sadler’s Wells 

Clement Crisp 


It has been a continuing tradi- 
tion of American modern and 
post-modern dance to break with 
any predecessors, to seek new 
forms of technical expression. 
Laura Dean is of the generation 
of post-modernists and mini- 
maliris, who emerged in the 
'sixties and whose quest led 
them into areas of non-dance 
as dance, whereby the whole 
apparatus of institutionalised 
technique and creativity was 
rejected. Dance had to be re- 
learned. 

Over the period of a decade 
Miss Dean has evolved (and I 
gather is still evolving) a means 
of expression based upon turn- 
ing, repetition of simple cells 
of activity, pattern subtly 
changing rather after the 
fashion of Steve Reich's musical 
experiments. The result is now 
on view at the Wells for this 
week. Tuesday night’s opening 
programme contained three of 
her recent choreographies, to 
accompaniments she has also 
devised. 

Inner Circle, which began 
this short evening (about an 
hour’s dancing), showed Miss 
Dean’s procedure at its most 
interesting, though it could be 
argued that freshness was its 
chief merit Three men and 
three women are Involved. 
Patterns of activity are estab- 
lished. repeated, slightly 
shifted, then replaced by other 
sequences: the eye is intrigued 
by the switches of emphasis, 
the varieties of momentum and 
accent, even if the ear is 
numbed by toe deadly mono- 


tony of the drumming (Miss 
Dean is “into” d rumming ) and 
the infantile chords that drone 
from a synthesizer. 

Repetition is a hallowed 
activity in the dance theatre — 
the 32 touettos, the cascades of 
bayaderes with their unending 
arabesques— but here the law 
of diminishing returns be- 
comes swiftly tbe rule. And 
when the cast starts spinning 
and turning the dance seems to 
turn in on itself, and we are 
faced with the actual as well 
as tbe spiritual equivalent of 
the dervish’s self-centred 
behaviour. 

The short Enochian which 
followed is set for two dancers: 
Ching Gonzalez who we first 
see in eastern-influenced 
gesture, the phrases stated and 
reworked, succeeded by Miss 
Dean herself, whose flickering, 
isometric arm movements and 
quick steppings are what 
admirers of E. F. Benson’s Lucia 
might recognise as her " ideal 
system of calisthenics for those 
no longer young.” Tbe accom- 
paniment here sounds like a 
record of a gamelan concert 
with the needle stuck in a 
groove. 

The closing Sky Light was the 
mixture as before: drumming, 
sometimes syncopated, more 
often regular, with the cast 
establishing dance ideas, then 
treading over the same ground 
again and again. I find that tbe 
fascination in looking at dance 
which has an air of being 
trapped in its own mechanics is 
of very brief span. 


Tom Krause/Wigmore Hall 

Rodney Milnes 


The Wigmore Hall’s reward- 
ing series of song recitals built 
around Sibelius to com- 
memorate the 25th anniversary 
of his death — Tom Krause on 
Tuesday gave the fourth and last 
— has demonstrated to those 
who did not already know (I 
plead guilty) the bewildering 
variety of tbe composer's out- 
put in this field alone. Subject 
matter ranges from love lyrics 
to craggy Nordic incantations 
to nature idylls, and the music, 
which despite such influences as 
Wolf and Strauss remains un- 
mistakably Sibelius, serves with 
equal variety, from strophic 
ballad to straight recitative, 
controlling, illustrating, always 
in accompaniments of great 
density. The contribution of 
the pianist Irwin Gage was of 
sterling worth throughout the 
evening. 

In his introduction to the 
series, Erik Tawaststjerna men- 
tioned Sibelius’s insistence that 
musical values be paramount in 
the interpretation of his songs. 
The composer would have been 
delighted with Mr Krause. His 
greatest assets, as in his 
operatic work, remain his mar- 
vellous sense of legato (notable 
straightaway in the gloriously 
lyrical “At Night” that 
launched the evening) and his 
command of tone colour, espe- 
cially valuable in the songs 
composed largely through 
dramatic recitative; the intense 
delivery and granite lower 
register used in “On a 


Verandah by the Sea ” and 
“ Under the Fir Trees " were In 
marked contrast to the gently 
lyrical touch elsewhere. He is a 
baritone prepared to take such 
risks as the lightest of tone in 
half voice, risks that paid off 
handsomely. 

Krause's control of mood was 
equally sure, rapturous in 
the nature songs, puckishly 
humorous in the unexpectedly 
skittish “ Romeo ” sweetly 
nostalgic in “Spring is Fleet- 
ing" and the encore “ Hlaile,” 
the only example of Sibelius’s 
few Finnish as opposed to 
Swedish settings. Most impres- 
sive were the ballad “Duke 
Magnus” and the grimly ex- 
pressionists “ Theodora,” in 
which voice and piano seem to 
be proceeding independently. 

The singer’s variety of deli- 
very was less to the fore in the 
two French groups — Ravel’s 
Don Quichotte songs and the 
obvious Duparc favourites — - 
that separated the Sibelius. 
Here Mr Krause tended to sacri- 
fice pungency of projection to 
suaveness of line, lovely in its 
way. but not quite what is 
wanted, though the agility in 
Ravel's “ Chanson k Boire ” 
bore witness to his enviable 
technique. Mr Gage’s sen- 
suously shaped accompaniments, 
though, bore the brunt, and the 
actual singing was always in- 
tensely musical. That was 
pleasure enough to be going on 
with. 


Biswas, Choudhury /Elizabeth Hall 

Andrew Clements 


“Musical Encounter: Euro- 
pean and Indian Classical Music ” 
was the title of Tuesday’s 
Elizabeth Hall concert, given in 
aid of the Ethiopian Famine 
Relief Fund by the cellist Anup 
Kumar Biswas and the altar 
player Deepak Choudhury. It 
brought back memories of those 
Indo-European syntheses of the 
early 1970s, when Yehudi 
Menuhin and Ravi Shankar col- 
laborated on record and in 
the conceit hall. 

Mr Biswas’s South Bank debut 
was reviewed here last year by 
Dominic Gill. He is a musical 
player, sometimes, it seems, 
badly afflicted with nerves; his 
accounts of Beethoven’s “Bei 


Mann era ” variations and 
Faur6’s Eldgie at the beginning 
of last night’s programme were 
marred by faulty intonation 
and busky, underprojected tone, 
but as the evening went on his 
playing grew more confident and 
assertive. 

Mr Cboudhury is a disciple of 
Shankar, and accompanies him 
on European tours; but as he 
demonstrated in a set of three 
ragas with the tabta player 
Markandey Mishra. be is a for- 
midable artist in bis right, with 
great virtuoso panache and 
rhythmic vigour. Cello and sitar 
combined only at the end of the 
concert in Kaga Mishra Kafi, a 
pleasantly worked out im- 


provisation with toe two instru- 
ments neatly dovetailed in 
imitation. 

Here the cello was playing in 
an entirely India idiom, but in 
Imrat Khan’s Rapa Jogkouns for 
cello and table, the composition 
eschewed improvisation for 
music completely notated. The 
very act of fixing the perform- 
ance seemed to bring with it a 
Western veneer, but Mr Biswas, 
partnered by bis brother Aloke 
Biswas, showed it to be a most 
attractive hybrid with the shape 
of the raga clearly evident. 

Naresh Sohal’s Undulations 
for cello and piano was a less 
than successful experiment. 


Though this was its British 
premiere, the piece dates from 
1976, when Sohal was working 
with scales using quarter tones. 
The quarter tones here are 
naturally confined to the cello, 
but the antagonism with the 
piano's unescapable chromatic 
harmonies is never satis- 
factorily reconciled nor fruit- 
fully opposed. Walton's sadly 
thin Passacaglia for solo cello 
completed the “ Western ’’ 
portion of the programme; it 
was easily outshone by the 
authentically Indian contribu- 
tion, and in that also Mr Biswas 
showed a good deal more 
incisiveness. 


Arts 


Muaic/Monday. Opera and BaOet/Tuesday. Tbeotra/Wed- 
nesday. BAfeKtom/Thursday. A selective guide to al the 
Aits appears each Friday. 
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Exhibitions 

LONDON 

Tbe Tate Galfeyr The Essential 
Cubism is a wonderfully particular 
and iDinmnating exposition by 
Douglas Cooper and Gary Tin terow, 
with the choicest examples at every 
turn, of Cubism in its definitive peri- 
od from 1997 to 192®. Braque and Pi- 
casso dominate the show, and as 

prime movers and principal expo- 
nents, so they should. But their rela- 
tion to their immediate associat es 
and followers Is nude dear - Gris 
the most substantial of them at the 
time. Leger the most Idiosyncratic 
and independent, I . a ur eus and Lip- 
chitz the sculptors. Delaunay, Mar- 
coussis, ViQon. Gteties and Metzing- 
er. Ends July 10. 

WEST GERMANY 

Cologne, WaUraf-lUcharn-Mmeum, 
An der Rechtsarfude: Irish art ot 
three thousand years comprise s vir- 
tually all Irish national treasures on' 
Joan from the Irish National Muse- 
cum. Trinity College, Dublin, And Ir- 
ish Academy of Sciences, Manu- 
scripts. relics of Irish Saints and 
utensils from the workshop of Irish 
monasteries; silverware; and gold 
and silver Jewellery. Eads June 1 

Mainz, Mittelrheinisches Landesmu- 
scum. 49 Gratae Bteiche: In honour 
of the year’s 500th anniversary of 
Martin Luther's birth, the museum 
is showing original drafts, docu- 
ments. models and photographs re- 
cording the conception and realiza- 
tion of a number of public memori- 


als to the -great reformer in the 19th 
century. Closes at the end of May. 

BdtfeB, Kutturhistorisches Museum. 
6L Welle; Graphics, Goal drawings 
and scu lp ture s by Otto Panfcok, tbe 
German artist banned under the Na- 
zi regime. Ends May 23. 

BcrUn, StoaUiche KunsihaDe, 44-46 
Bndspester Straase: Heinrich Voge- 
Jer retrospective containing paint- 
ings and drawings by tbe Gorman 
artist 11972 to 1942}as well as furni- 
ture, china and silverware designed 
by Mm. Ends June 5. 

Berlin, Bauhaus Arcfaiv. 13-14 KEn- 
gelbStersfaasse: eighty Off paintings 
from between 1928 and 1962 by 
Georg Much*, the German Bauhaus 
teacher, now aged 68. Bads June 12. 

Hanover, Kestner GesHlschaft. 16 
Warmbuchenstrasse: 200 oil pain- 
tings, water colours, collages and 
drawings from between 1948 and 
1662 by Pater Blake, the British 
pointer. Ends June 12. 

Duteddori, Kanatpakt, 5 Ehnmbofi 
German 20th Oentnry Art has works 
chiefly from the 1920s and 1930s on 
loan from the American Busch- 
Rtistagen-Museum. Ends June 26. 

PARS 

P an da Monet: Homage is paid to his 
Giveray period with 45 of his print- 
ings, including the aympbeas; at the 
Centre Cultural du Marais, 28 Rue 
das Francs-Bourgeois (2773225), 
Closed The. Ends July 27th. 

Edouard Manet: An exceptional retro- 
spective marks the 109th anniver- 
sary of the artists death including 
Olympia, tbe Bar at the fblies Ber- 
geres, Nana and Dejeuner sur 


rHerbe. Paintings, which at the 
time created sudi a scandal, are 
now seen as classics in the tradition 
of Franz Hals and Velasquez, whom 
Manet revered. Yet at the same time 
they are a homage to one of the first 
impressionists and a pi onee r of 
modern art Grand Palais, April 16- 
August 1, closed The,. Late night 
Wed till 10pm (2615410). 

ITALY 

Venice. Museo Correr Eighteenth cen- 
tury engraving. Ends June 5. 

NEW YORK 

Winston Cbnrchifl (National Academy 
of Design): Painting as a p a sti me in- 
cludes 60 works borrowed from 
ChortweH and Churchill family 
members as port of the Britain Si- 
lutes New York Festival. Ends July 
3. (89th & 5th Av.). 

Henry Moore (Metropolitan Museum 
pi Art): The first major retrospective 
in America in neariy 40 years in- 
cludes drawing, carving in wood and 
stone as wril as sculptures large and 
small in one of the highpoints of the 
Britain Salutes New York celebra- 
tion. Ends SepL 25th- 

Whitney Museum: Films and video- 
tapes by 30 artists highlight the 
62ad Biennnial for American artists, 
including Prank Stella and Jasper 
Johns awning the 76 artists repre- 
sented by 124 works. Ends May 22. 

CHICAGO 

Mnsetun of Contemporary Art:. To 
complement the museum's self- 


appointed task of documenting 
American unschooled naif painters 
comes an exhibit of 47 unschooled 
German painters of the 20th centu- 
ry, among them Adalbert Trillhaase, 
the Bible-painting derk who in- 
spired Dusseldcrf realists early this 
century. Ends May 22. 

BRUSSELS 

Palais des Beaux Arts: Venetian draw- 
ing of the 18th century. Tiepolo, Pia- 
zetta. Piranesi. Guardi, Canaletto. 

Sorfeto Generate de Banqoe: 100 
years of glass hi fkirope. Ends May 
20- 

Kredtefbank: Young artists of Flan- 
ders. 

Htsee do Costume et de la Dentefie: 
From Worth to Chanel. 

Theatre National (from 6pm to 11pm): 
British posters 1&XH980. 

VIENNA 

FtiwfflPT^imer The Turks before the 
City at Vienna. A historical exhibi- 
tion which seeks to show the situa- 
tion in Europe in the second half Of 
the 17th century which led to the 
siege and the battle daring the sum- 
mer of 1683. 

HeeresgeschrcMlrhrv Museum: Die 
Turkish Wars. 

Museum Des 28. JahriwEdertR The 
Turks Before Vienna. An exhibition 
not so much concentrated on the 
war and military aspects of the 
siege of Vienna, as pictures depict- 
ing the political and cultural per- 
spectives. development of conflict- 
ing col tores, different religions and 
prejudices against foreign influ- 
ences. 


F.T. CROSSWORD 
PUZZLE No. 5*175 

ACROSS 

I Index that may be crossed? 
( 6 ) 

4 Receptacle for bits of tar 
(3-5) 

10 Frenzied rustic bop reveals 
mating rttnal (9) 

U Start of MacDowell’s “To a 
Wild Rose" rounds dotty (5) 

12 Convenience to many in the 
cotton trade (4) 

13 Bed for Bill after •tea-time 

<«) 

15 Divine bird-feeder Is scarf, 
knitted (7) 

16 Not the first person to turn 
out at dawn (6) 

19 Makes pot and delivers 
illegally at Old Trafford (6) 

21 Married In the Strand? (7) 

23 What is thrown in crazy 
studio-caper, love being lost? 
(7-3) 

25 Icelandic car seen twice — it 
runs through Oxford (4) 

27 Boadicea’s chariot race? (5) 

28 Hour set aside in Scotland 
for licht menu, perhaps (54) 

29 The left, almost a team? (8) 

30 Guy at home— what must he 
do? (4, 2) 

DOWN 

1 “Cosmetic Surgery” by 
features editor? (44) 

2 One has nervous trouble — 
worst upon earth? (9) 

3 Former prime minister be- 
headed— it was easy once (4) 

5 Post Rex an order for goods 
to be sent oot (7) 

6 You could catch it in dap- 
ham! (6, 4) 

7 Excitedly g r eet bird (5) 

8 Belonging to them, succes- 



sors after a little time ( 6 ) 

9 King who had three planes 
based in the desert? (6) 

14 Tumbling hi boat-rac (sic) 
—that muse be wrong! (ID) 

17 Dam of invention? (9) 

18 Essay don corrected — all 
about Homer? (8) 

29 Like cavalry-horses Dad's led 
out (7) 

21 Young members of family, 
natives surrounding Channel 
Islands (6) 

22 First part of play staged— 
roll cameras! (6) 

24 Etruscan city in sea-broach 
(5) 


26 Bit of a holiday (4) 
Solution to Puzzle No. 5,174 


aanJ2EfiraraE5J2Jp 
5 Pi P Q B R 51 

a n n 0 rj rn n “ m 

glSHES* „3aCP35nP3R 
3 n £i n a n n 
nnnnnnrznnn acraFi 
r 4 ri ru m o a 

i 1 *! n ;> ry a r m q 

sac: nt, 
a n n k\ . s « h r 

ingHQRna 


FINANCIAL TIMES 

operates a subscription 
hand delivery service in 
the business centres of 
the following major cities 

mSTBMMH SWBflY BOW 

BflSTCTI BBUSSE15 CfllCABtl 

COUMSHE COPEHHABEM 

DUSSaPOBf EBHlBWBi 

FBMIKHIBT BEHE6A 

THE BflBIlE HMMUBB 

H0H6 K9N6 HOUSTON 

JAKAHTfl KUA1A UHfUH 

US80H LBSflilKtfS IMfiABO 

MADRID MAHllfl MIAMI 

MOHTBEAL MIIHIPB 

Mar y«« mbs pawn 

BOTTEMMUI SAM FBAHCISC8 
S1IMAP0BE STOCKHOUi 
STUTTfiflHT TAIPEI TOKTC 
TORONTO IfTBECHT W1EHHA 
MASHUfinOH 

For ifiterauitee eoaueu G. T. 
Darner. Financial Tunes. Guwllett- 
Btrasse W, BOOO Frankfurt am 
Main. W. Germany; Telephone 
7598-0: Telex 416192: or Laurence 
ADen. Financial Times. 75 Rneke- 
teller Plaza. New York. N.Y.lOOlfc 
Telephone 48&43O0; Telex 238403 
FTOL Ul. 



HNANCIALT1MES 

BRACKEN HOUSE, CANNON STREET, LONDON EC4P4BY 
Telegrams Ffnantfmo, London PS4.Tetex: 8954871 
Teieohone; 01-248 8000 


Thursday May 19 1983 


A mandate 

to sit tight 


BRITISH MANAGERS AND THE ELECTION 


Mrs Thatcher opens a 


mi 


By John Lloyd, Labour Editor 


B BRITAIN’S managers do 
not, it appears, love Sirs 
Thatcher so much for her 


WHEN THE Government 
decided so hastily to go to the 
country we were afraid that 
this might not allow lime for 
adequately-considered propo sals 
fOr the next Parliament, and 
saddle Ministers with a set of 
half-baked ideas. It turns out 
that we were both right and 
wrong. There has not been time 
to develop a new programme; 
but the Conservatives have 
avoided the danger of half-baked 
ideas by publishing a manifesto 
that contains hardly any new 
ideas at aU. 

The metropolitan councils are 
to be abolished, and will be 
little mourned; strike ballots 
are to be enforced as a condi- 
tion of trade union immunity, as 
was suggested in Mer Tebbit’s 
Green Paper, but the means are 
still unclear. There will be an 
effort to privatise airports, and 
the party is still M considering ” 
pensions transferability. And 
more prisons will be built. 

The lack of specific new pro- 
posals is not in Itself a criticism; 
the legislative process Is not a 
vacuum which must be filled by 
busybodies. However, it is 
legitimate to ask whether the 
right-wing radical counter-revo- 
lution has already run its 
course, and whether at a time 
of deplorably high 'unemploy- 
ment and some international 
turmoil, it is enough for a gov- 
ernment to run on its record. 

Results 

The record is set out at length 
in the mainfesto and may well 
prove Impressive enough to win 
Mrs Thatcher the election, with 
active help from an extreme and 
unrealistic Labour programme. 
The Government's single-minded 
pursuit of what it sees as finan- 
cial rectitude does seem to have 
brought people to face market 
realities, though it remains to 
be seen whether the new mood 
will survive a genuine upturn. 
The reduced burden of tax and 
regulation really has stimulated 
enterprise, so that, under the 
depressing totals, the British 
economy is beginning to trans- 
form itself structurally. 

In the public sector, too, a 
combination of stringency in- 
creasingly dear direction, and 
exposure to competition has 
produced valuable results. 
Nationalised industries have 
became sharper in their 
management and more respon- 
sive to their customers. Privati- 
sation has proved a success. 
This general thrust of policy is 
infinitely preferable to the 
alternatives offered in the 
Labour programme. 


However, these achievements 
Could have won the Govern- 
ment two great opportunities; 
and it is these which, to judge 
by the manifesto, are in danger 
of being wasted. The first is 
to use the stability and confi- 
dence which have been achieved 
— and the notable financial 
innovations which are not even 
mentioned — to adopt a less 
negative approach to economic 
strategy. The second is to push 
on a little further with some 
of the Ideas of the radical Right 
which provide the intellectual 
energy of tills Government 

Judgment 

On economic management, it 
may be fair to suspend judg- 
ment The manifesto appears 
Insensitive on the subject of 
unemployment, which is seen as 
the country's dominant problem 
by four-fifths of voters — and 
especially by the young and | 
their parents. The Government 
could do more, especially in 
public sector capital formation, 
to put unemployed people and 
resources to valuable work. 

However, this is a difficult 
subject for any government in 
office to discuss at election time 
— it is a natural opposition 
topic; and his Government in 
particular seems to have decided 
to do any good it does by 
stealth, as in the last Budget, 
relying perhaps on the rhetoric 
Of austerity to keep up the 
psychological momentum. If 
money can be spent quietly, and 
funding achieved un dramatic- 
ally in the now-diversified 
official debt market, why 
bother the public with techni- 
calities? Equally, no mandate 
is needed to alter the technical 
definitions of monetary targets. 
Mrs Thatcher is not as tough or 
as consistent as she chooses to 
appear. 

However, the lack of any 
forward thrust on such topics 
as tax reform, education loans 
or the economics of housing 
cannot easily be remedied; 
radical ideas do require a 
mandate. The vexed question 
of local taxation is seemingly 
to be left to more central 
government interference. 

The forward-looking part of 
this manifesto, then, is not 
attractive; and the whole may 
condemn Ministers to fighting 
a quite unnecessarily defensive 
campaign. They may still be 
able to fill some of the gaps in 
the remaining weeks. We hope 
so; for those who proclaim the 
resolute approach cannot look 
their best when simply sitting 
tight 


S-J Thatcher so much for her 

policies, or her legislation. They -g asp ? 

love her most of all because ,/ gSgw 

she's she. 

"I have never known,” Mr 
Patrick Jenkin, the Industry -y 

Secretary, told listeners to BBC / 

radio yesterday morning, "such 
strong support from industry 

for the Government” Or, to Es iftltig 

put it another, Denis Healey, 
way, "The CBI is now the Gov- 
eminent's poodle!” 

Why? Why does the Govern- 
ment command such respect 
from businessmen who have had - 

to live with t>e consequences 
of savage deflation, exacerbat- 
ing the effects of an already 

painful world recession? Wftffln aya 

The Thatcher phenomenon is 
part of the answer; important. 
bur only a part The “ manage- - • 

ment response " to a changed ' ^B|l||aj[ 

industrial relations dimate Is 
a complex one, in which two 
major elements co-exist un- 
easily. First a very broad 

appreciation that the Govern- 'T W ' rr-or * 

meat's insistence on rubbing 

industry's nose in the harsh ag’SgjS 

reality is necessary; and second. &£*£? ** - 

that some at least of the policies l " 1 " 

and employment legislation may 

be irrelevant or even harmful. . J 

This is coupled with a view / 

that some managements — BL's — 

Cowley plant fairly or not is ■ 

taken as a symbol here — have _ 

ov er.-^ ggad tile Thatcher 

It is the first of these which 

stands out however. “I wrote // //yV// / 

to the Prime Minister a year / ////// // 

or so ago,” says Mr Robert 

MaxwelL chairman of the .. , , 

British Printing and Communi- niagnetism is cpne responsible 
cations Corporation and erst- * or change. Some do not like 
while Labour parliamentary to say so squarely, but ail con- 
candidate.” and told her that that unemployment is 

although I did not vote for her General Thatcher's seneant 
I accept that her financial major. 


f . 
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realism has been helpful to 
me." 


John Lealand is plant man- 
ager of Cannon Rubber, a 


New ideas for 
Nato’s defence 


Maxwell's restructuring of a medium sized rubber goods 
ramshackle printing empire to company with the biggest of its 
bring it back to profitability has two plants in Tottenham, in 
been achieved at the cost of 20 North London. He returned to 
per cent (more than 2,000) of the company last September 
the jobs and with union co- after a five-year break abroad 

and found — "a surprising 

— » change of attitude. People on 

Unemployment seen the shop floor are prepared to 

accept a lot more, knuckle down 
as Gen Thatcher’s to work more, rm not saying 

they’re placid, but they go 
sergeant maior along with change. Before they 

° J said, ‘We’re not doing It’ or 

*We want a lot more money, for 
operation. ** You couldn’t get doing it’ ” 
the realism without a shakeout. Cannon, producing mainly for 
I must concede that.” the car industry, was hard hit 

Sir Hector Laing, chairman of by the slump and ground away 
United Biscuits, whose advice at efficiency. “And the reason 
is often heeded by the Prime we’re managing is because the 
Minister, is uninhibited: “The people don’t have anywhere 
Prime Minister is admired for else to go. They can’t go up 
her vision and what people see the road and get another job.” 
as her common sepse approach A pessimist in his view of 
to pay and productivity." But human nature, Mr Lealand 
the fan club also includes a says: "Everybody takes as much 
determined centrist like Mr as they can get at the time. They 
John Garnett, director of the used to get a lot — but they 
hands-across-th e-divide Indus- can’t get much now." 
trial Society: “The Prime Mr Lealand stresses his com- 
Miaister is enormously import- pany’s philosophy of spreading 
ant because of her ability to the news (good and bad) and 
communicate simply the facts getting co-operation through 
of the matter and the need to Information. It is, He believes, 
see the problems clearly.” the reason why Cannon has 
Few managers, however, are been able to renain non- 
as starry eyed as to beUeve unionised (it's also careful to 
that the Prime Minister's pay over the union rates). But 


other managements have gone 
hard for the soft underbellies 
of trade unionism, memories of 
past humiliations undimmed in 
their minrtg 

For union leaders, the boot 
looms large in their daily 
experience. Mr Roy Grantham, 
general secretary of the white 
collar union Apex has seen his 
membership cut by 25 per cent 
(it's heavily In engineering) 
and realises the problems for 
managers — “they've been 
forced to cut costs and that’s 
meant jabs — obviously they're 
faced with a different environ- 
ment from that they’ve . been 
used to. We’ve spun a growth 
of those who kick people when 
they’re down," he goes on. “But 
the great problem with 
Thatcherism is you can’t keep 
running an economy down: 
there’s got to be an upturn and 
unions and workers remember 
and will want to kick back.” 

A useful barometer of 
management’s apparent lack of 
Interest in the participatory 
approach comes from Brunei 
University, a pioneer in 
management courses in indus- 
trial relations. Mr Ken Knight, 
director of the management pro- 
gramme, notes that after the 
Conservative victory in 1979, 
registrations for courses in em- 
ployee participation and new 
technology agreements fell 
away sharply: this year, the 
demand for courses in negotiat- 
ing skills was so low that he 
stopped running them — the end 
of a ten-year run. “Things 
like new technology agree- 
ments, participatory structures. 


just aren’t seen as a problem 
now. Managers say — we just 
do it.” 

To avoid the kick backs, the 
” enlightened " wing of manage- 
ment (that is, every manager 
you speak to) is busy putting in 
place structures which will last 
beyond the falL Mr Garnett 
spends much his time telling 
such companies as diverse as 
Talbot. British Rail and Pedi- 
gree Petfoods how to give back 
power to managers and fore- 
men, build “ self-starting ” 
teams, spread information and 
give people their proper say — 
by which be means, let the 
steward represent the members 
to management and let the fore- 
man represent management to 
the workers. “ Biggest mistake 
since the war was to attempt 
to communicate to the workers 
through shop stewards. Totally 
unfair on shop stewards.” 

However, to be an optimist 
about these structures (which 
are only, after all, different ways 
of talking to people and dif- 
ferent bits of paper) you must 
also believe that Things Have 
Changed. As much as anything, 
the Government gets manage- 
ment marks for making the 
world economy transparent: that 
is, allowing the bad news to 
flow in to every boardroom and 
work station. But enough? 

Mr Bob Ramsey was head of 
industrial relations at Ford UK, 
is now chairman of the Institute 
of Personnel Management, and 
is . writing a book about col- 
lectivism — > “ which I don’t 
believe, as the Government 
sometimes seems to. is dying 


out” He believes there have 
been great changes— but these 
have only gone 25 per cent of 
the necessary way. 

“ Industrial relations have 
been affected profoundly 
because we have gone through 
a watershed. We have left 
behind the post-war’s seller's 
market and have come into a 
buyers’ market with a venge- 
ance. The impact has got 
through to workpeople — they're 
shrewd and can work things 
out for themselves. But I don't 
think there’s been a sea change 
in attitudes. ■ - 

. “ What’s missing is a fall 
sense of how much out of line 
we are from our competitors in 
the Pacific basin and in Europe 
and how much remains to be 
done. Many management's don’t 
yet understand -the immensity 
of the task they still face.” 

Even those who take heart 
from the signs of an upturn are 
often highly sceptical about the 
efficacy of -the employment 
legislation passed In their term 
of office, and that promised in 
ysterday's manifesto. “It's 
dreadful.’’ says Mr ' Garnett, 
adding that he likes clause one 
of the 1982 Employment Act — 
the clause, added to the Act by 
Liberal pressure in the Lords, 
which enjoins managements to 
consult their workers. 

A fascinating survey of man- 
agers and trade union leaders 
published earlier this week by 
EPIC management consultants 
shows, however, that over 70 
per cent of those managers 
polled didn't Relieve any party 
offered realistic eolations to IR 
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problems,' over wo-lhirds 
believed unemployment was the . 
main factor holding wage. miU> 
taney in cheek and three- 
quarters believe their resolve 
will weaken, in face of air up- 
turn. •• : 

Mr Eric Pandoe, TSPKTs' 

: mana ging director and a con- 
sultant to a number of huge 
companies; says many manager s - 
believe that “ Government JS 
tinkering around on the- fringes 
of industrial relations^ T&iy. 
thoink they should stop,. joying 
politicis and get dowp to- the 
realities.” 

Among these realitiaa Mr 
Parsloe puts high on the list 
the formulation of a coherent 
pay policy for the public -sector 
— a view he shares with Mr At 
Lowiy, chairman .off "vCfe 
Advisory Conciliation! and AiW- 
tration Services. Mr Marvell 
chides the Employment Secre- 
tary for “too much enthusiasm 
for legislative changes which 
could prove self defeating?--;' 

The Government, then, - b - 
getting a complex message.- On 
this however - almost : all 
managers agree: In the' ehSilfs 
largely down to them. ‘ Mr 
Parry Rogers, Pleasejds. induB- 
' trial' relations chief 7 and chair- ; 
man of the loyalist Institute of 
Directors’ industrial relations 
committee, yields to few to his 
admiration of Mrs Tbatchef hut 
says -‘I don’t think we= sttafid 
overestimate the role of Gfritau- 
ment in the com p l e tive sector. - 
Manageme nt has to take the 
lead in bringing in new tech- 
nologies for example. Govern- 
ment lias reduced the Interfer- 
ence in .managements time 
through . such things as pay,. 

Management resolve - 
may weaken = 
with an upturn 

policies, and . that’s been 
welcome.’* 

Mr Ganiett quotes Sir John 
Boyd, former general secretary 
of the engineering union and 
member : 'of the Industrial 
Society council; “Johnny savl 
that , he could never, recall a- 
time when conditions were 
iiore ripe for revolution, but 
he could also never : recall a 
time when conditions were more " 
ripe for revolution^ but he 
could also never recall a time 
when we were further from it 
And that’s right. People do 
undestand— and this .is almost 
single-handed : -what Mrs 
Thatcher, has done — that there - 
is an. opportunity window now.' " 
We can do things we couldn't 
five years ago. But if we don’t 
then the window will close.””- ’• 


OVER THE last few months 
senior Nato officials have 
warned the countries of the 
Western Alliance that they are 
alarmingly dependent on 
nuclear weapons for their de- 
fence Should war come in 
Europe, say men like Gen 
Bernard Rogers, Nato's com- 
mander In Europe, Nato will 
have to use nuclear weapons 
quickly to stop a conventional 
attack or face defeat. 

The only way out of this 
dangerous situation, Gen Rogers 
believes, Is for Nato to improve 
its conventional forces and 
spend more on new high tech- 
nology weapons which can 
accomplish the same tasks as 
nuclear weapons, but less 
destructively. 

This thesis, argued by Gen 
Rogers and other Influential 
Americans like Senator Sam 
Nunn for more than a year, is 
now beginning to be discussed 
within Nato. The Defence Min- 
isters will tackle it when they 
meet In Brussels at the end of 
this month. 

And this week, the new ideas 
received their first non- 
governmental European en- 
dorsement, in the shape of a 

report from a group of military 
and foreign affairs experts. The 
26 member-group includes 
Britain’s Lord Carver, former 
Chief of Defence Staff and 
Oxford Professor Michael 
Howard, Germany’s General 
Franz-Joseph Schulse. a former 
commander of Nato forces in 
central Europe — as well as 
U.S. General Andrew Good- 
naster. who formerly held Gen 
Rogers’ post, and Mr McGeorge 
Bundy, the former special 
Presidential assistant on 
national security. 

Danger 

In a world as troubled as is 
today's by nuclear arms there 
is inevitably a danger that 
people will grasp at what seems 
to be simple— if relatively 
costly — solutions to Nato's 
dilemmas. The proposed pro- 
grammes to improve conven- 
tional forces raise fundamental 
questions — about Nato’s stra- 
tegy, the nature of the Western 
Alliance and the threat tha it 
faces— which are far from 
simple. 

For example, the new plans 
are put forward to correct the 


imbalance between east and 
west in conventional forces, 
thus making it possible to raise 
the threshold at which nuclear 
weapons would have to be used 
in war. Yet none of the sup- 
porters of the plans envisage 
getting rid of any categories of 
nuclear weapons as a result. 
And some people, including 
many in West Germany where 
such a war would be fought 
first, oppose raising the nuclear 
threshold too far on the grounds 
that war, which is now unthink- 
able, might then become more 
likely. 

Suspicious 

Many West Germans are also 
afraid that new high technology 
weapons could involve new tae- ; 
tics by Nato, which in turn 
could mean — though Gen Rogers 
insists that it would not — 
abandoning the strict Nato 
strategy of the forward defence 
of West Germany. Some Euro- 
pean governments are suspici- 
ous that the U-S. is pushing the 
new conventional programmes 
fOT its own ends. The U.S. for 
example would produce more 
o? the new weapons than 
Europe. More importantly 
perhaps, men like Senator Nunn 
link the programmes with 
demands that Europe spend 
more on its own defence. Some 
Europeans see this as the begin- 
ning of a real weakening in U.S. 
guarantees of the security of 
Europe. 

Nuclear weapons and the 
dilemmas they pose will not 
go away, nor in all probability 
will popular pressure against 
them. Improving Nato’s conven- 
tional forces may help, but can- 
not provide the complete answer 
to Europe’s nuclear fears. 
These fears arise mainly from 
the rifts within the alliance 
between Europe and the tl-S^ 
spelt out in yesterday's gloomy 
report from the International 
Institute of Strategic Studies. 

As the report emphasises, 
much depends on the willing- 
ness Of the Reagan Administra- 
tion to make a genuine effort to 
reduce differences in attitude 
towards the Soviet threat Addi- 
tional expenditure on conven- 
tional forces has to be seen as 
part of a larger Nato strategy 
to which the Alliance as a whole 
is committed. 


Men & Matters 


Legal risks 

Solicitors’ mistakes, unlike 
doctors* errors, come in expen- 
sive packages. The Law Society's 
professional indemnity scheme 
has just reported that eight 
claims for more than Elm each 
are in the pipeline. 

The society's insurance cover 
is to go up in the Autumn by 
15 per cent to £1,565 a year for 
solicitors in inner London, and 
£14204 for those in other parts 
of the country. 

In contrast the highsst award 
against a doctor in membership 
of the Medical Defence Union 
last year was £175,000 for 
failure to make a proper 
diagnosis. And even In the High 
Court the record judgment so 
far is only £414,000 for a woman 
paralysed after wrong hospital 
treatment while giving birth to 
a baby. 

Solicitors are at risk of get- 
ting involved in high-level 
commercial cases where millions ' 
of pounds are at stake. An 
error can have tremendous 

repercussions in ultimate cost 

to their clients. It is rare, how- 
ever, for such cases to reach 
court and few details of their 
faults ever reach the public. 

It is now costing solicitors 
nearly £30m a year to insure 
22.500 members in their “master 
policy” scheme. It is likely 
that settlements every year are 
coming close to £25m, judging 
by underwriters’ experience. 
Indeed, for four of the last six 
settlement years the under- 
writers have been in the red on 
the solicitors' indemnity trade. 


Prestel CitiService, which 
provides television pages of 
commodities information, has 
seen the demand for its potato 
futures page rise fourfold in 
the last month, and estimates 
that thousands of farmers are 
now watching it 

Judging by the figures, the 
farmers can’t seem to see 
enough of this riveting stuff — 
even at lOp a peep. 

Christopher Sharpies, chair- 
man of ICV Information Sys- 
tems, which provides the com- 
modities information, says the 
farmers are trying to turn their 
frustrations vrith the weather to 
profit. They are trading in 
potatoes futures on the London 
commodities market and 
attempting to hedge against 
uncertain crops later in the 
year. 

Potato futures prices in 
London have risen from £90 a 
tonne to £150 a tonne for 
delivery April 19S4, during the 
last ten days. Sharpies expects 
prices to continue soaring until 
the wet spell ends and the 
formers switch off. 


Behind a hedge 

During this ever-so-wet British 
Spring what are the farmers 
doing while the ground is too 
soggy for them to work in the 
fields sowing a new potato 
crop? 

\7ny, they are snugged down 
by their firesides watching 
television electronic news ser- 
vices and playing the potato 
futures market. 


Union business 

David Basnetl’8 pet project, the 
workers* banking institution, 
which a group of unions is 
planning to set up jointly with 
the Co-operative Bank, hay come 
under fire. The unlikely 
attacker is a trade union — the 
Banking Insurance, and Finance 
Union (BIFU). 

BIFU. which represents the 
Comp Bank’s staff, has Sug- 
gested that the Comp cancels 
its £lA5m share of the Invest- 
ment. That is just one in a 
list of 28 cost-saving proposals 
from BIFU aimed at removing 
the threat of compulsory re- 
dundancies at the Comp Bank. 

Eric Hutchinson. BIFU 
Organiser, says: “ The trade 
union movement has got one 
bank already— the Comp. Why 
does it need another ? ” 

In ordinary times he might 
have been expected to support 
the Basnett big bank scheme. 


7>jt these are sot ordinary 
times as far as relations 
between BIFU and the Comp 
Bank are concerned. 

However. Basnett need lose 
no sleep. The Comp is unlikely 
to go along with BIFU's sug- 
gestions. It argues that its 
problem of low profitability 
(earnings down nearly 60 per 
cent last year) is a revenue 
matter and not connected with 
capital investment. 

BIFU is determined not to 
let sentiment about the Comp’s 
links with the Labour Move- 
ment get in the way of its first 
business of defending its mem- 
bers. It mav take industrial 
action (agreed by a foor-to-one 
majority) If the Comp, which 
wants to cut 250 from its 3.200 
staff, goes ahead with compul- 
sory redundancies. 


Honesty cover 

Help is at hand for those 
Americans who live in fear of 
an Internal Revenue Service 
(IRS) audit swoop. 

A Washington-based insur- 
ance company called Victor O 

Schinnerer has come up with 
an Insurance policy which pays 
up to $100,000 to cover addi- 
tional taxes demanded by the 

IRS following a tax return 

audit Premiums will average 
$600. 

The only catch— the taxpayer 
has to have been honest and 
reasonable. 

A policy stipulation is that 
the tax return must be prepared 
by a professional tax adviser, 
and policies do not cover 
“fraud, mathematical error, or 
claims made without economic 
substance." 

That seems to rule out many 
potential claims. But Schin- 
nerer points out that its new 
product is designed to meet 
what it calls the “taxpayers’ 
dilemma." 

That ugly situation rears its 
head if a taxpayer tries in aU 
good faith, while complying 
with IRS rules, to keep personal 
income tax as low as possible 


But the IRS differs sometimes 1 
in its interpretation of laws and 
regulations. And that can mean 
demands for additional taxes. 
The alternative Is not to claim 
deductions because of fear of 
an IRS audit. Either way the 
taxma n wins. 


Export team 

When I inquired as to the 
activities of the London Export 
Corporation I was told they are 
“ very big in feathers . . . also 
in casings for sausages.” i 

Those esoteric activities are j 
far from the end of the story, 
however. LEC has built up a 
turnover of some £60m a year 
over the last 30 years by 
specialising in trade with China. 
Commodities, machinery, and 
consumer durables are included 
in the group’s import-export 
range 

But exporting a British foot- 
ball team to China, albeit 
temporarily, is trade on another 
scale altogether. Which is why 
LEC has pulled hi such 
sponsors as chemical company 
Albright and Wilson, Comex- 
port Celanese Corporation. 
Dawson the textile firm, and 
Pergamon Press, to help send 
Watford Football Club on a 

Chinese tour. 

Watford leaves at the end of 
the month for a two-week visit 
with matches planned in Peking 
and Shanghai. The club's chairs 
man Elton John, the pop singer, 
is going with the players as well 
— although an Injection of 
Western pop culture into China 
does not seem to have any part 
m what is essentially a sporting 
fixture. 

LECs joint managing direc- 
tor Graham Perry, who will 
accompany the team as honour- 
able lingsgian sees the tour as, 

” very much a public relations 
exercise." He says: “ You can't 
play golf with a Chinese but 
you can take him to a football 
match.” 
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KENYAN POLITICS 


Moi throws down the gauntlet 


By Michael Holman in Nairobi 


ONE OF the most extraordinary 
weeks in the 19 years since 
Kenya’s independence has cnJ- 
minated in President Daniel 
Arap Moi’s decision to go to the 
polls in September, a year 
earlier than expected. Bis aim 
id to win a fresh, personal man- 
date to enable him to confront 
ministers and civil servants 
who he claims are disloyal or 
corrupt - ■ • 

Western governments .and 
businessmen — for who in. the 
past the country has been 
an African . model of pragmatic, 
broadly capitalist policies — will 
be watching wUh concern. 

The abortive coup of August 1 
last year (150 people were killed 
and looters caused $200m worth 
of damage) raised doubts, yet to 
be set at rest, about the long- 
term stability of the West's 
closest -ally In’ black Africa and 
the regional base for multi- 
national investors. 

These doubts have been rein- 
forced by Kenya's economic diffi- 
culties. The country's economic 
system has not proved broadly 
based or strong enough to 
escape the impact of the inter- 
national recession which has 
left Kenya almost as vulnerable 
as its socialist- neighbour, Tan- 
zania, to the consequences of 
falling -agricultural export 
prices end the rising coses of 
fuel. 

Western diplomats and busi- 
nessmen had hoped that, unlike 
Tanzania, a greater willingness 
to adopt International Monetary 
Fund programmes coupled with 
continued encouragement of 
the private sector might help 
an early recovery. 

Yet in the- mouths since the 
coup attempt Kenyan politics 
have been marked by near con- 
stant bickering amongst minis- 
ters and officials distracted by 
personal rivalries. 

It reached a climax last week. 
■■ Plot to lnstal new President," 
proclaimed -the banner headline 
over the story on the front page 
of a Kenyan newspaper. 

Set out below was President 
Daniel Arap Moi’s allegation 
that unnamed foreign powers 
were grooming 44 a certain per- 
son ” to take over from him. 

It set off an enthusiastic 
Witch hunt for the alleged 
traitor, variously called a hyena 
and a snake, who w&ranted 
grisly punishment: burning- 
alive or being rolled downhill 
in a beehive were two sugges- 
tions from irate MPs. 

— Emotions had readied a near 
hysterical pitch when on Tues- 



Key political figures: President Arap Hot (centre), Mr Charles Njonjo (left) and Vice- 

President Hwai Kibaki (right) 


day Mr Moi ann ounced hie 
decision to go to the polls. 

In retrospect it may be that 
his plot allegation of May 8 was 
the opening shot in his election 
campaign. If so, it might have 
been better timed. It coincided 
with the arrival in Nairobi . of 
scores of international bankers 
for the annual meeting of the 
African Development Bank. 

44 The allegation." observed 
one diplomat, “was an unfor- 
tunate own goal,” It inevitably 
sowed doubts about stability, 
exacerbated the political ten- 
sions and raised questions about 
the judgment of a leader who 
has yet tv stamp his mark on 
the body politic in the same way 
as the mao he succeeded in 
1978. tile Jomo Kenyatta. 

Perhaps the most puzzling 
element was Mr Moi’s hint — 
based apparently on resentment 
at the activities of vocal anti- 
government dissidents in self 
exile in London— that Britain 
may have been the power 
behind the plotter, whom he 
never, named. 

The supposed British link was 
reinforced by a sustained cam- 
paign in which politicians and 
party officials crudely hinted 
that the “traitor” was Mr 
Charles Njonjo, the Minister for 
Constitutional Affairs. He has 
close but entirely proper ties 
with Britain and happened to 
be in London on a private visit 
when Mr Moi made his speech. 

Mr Njonjo, who would regard 
his radical countrymen with the 
distates Michael Heseltine 
has for the Campaign for 
Nuclear Disarmament, cate- 


gorically denied involvement in 
any plot. 

In any event, in the run-up to 
the election, Mr Moi also has 
two audiences to address: He 
Tnnat reassure Western allies 
about the reliability of his 
administration and at the same 
time try to assert his authority 
in domestic politics. 

Politically, the strains facing 
Kenya stem partly from per- 
sonal rivalries within the ruling 
elite and from wider frictions 
rooted in tribalism. President 
Kenyatta, a member of the 
largest tribe, the Kikuyu (21 
per cent, of the population) 
ruled his cabinet with a nod of 
Iron and managed to keep these 
strains in check. 

But under President Moi a 
member of the small Kalenjin 
group, who won power with the 
backing of powerful Kikuyu 
elements, these tensions have 
emerged more into the open. 

- On taking office. President 
Moi apparently seeking to 
extend his power base, made an 
initially successful rapproch- 

ment with Kenya’s third 
largest people, the Luo (13 per 
cent of the population) and 
their leader. ex-Vice-President 
Mr Oginga Odtaga, who had 
fallen out of favour during the 
Kenyatta era. 

The President’s move was 
abort lived, possibly because a 
Luo revival came to be seen as 
more of a threat than an assur- 
ance and because of evidence 
that Mr Odinga was still an 
ambitious n»*n. 

Mr Moi has looked elsewhere 
for support, trying to build a 


coalition in which the Kalenjin 
occupy an increasing number 
of key posts, along with Kambas 
(who dominate the Army), 
Lnhya’s and selected Luos and 
Kikuyus who are seen as loyal 
to the President. 

The development has created 
growing concern among the 
Kikuyu, who still see’ them- 
selves as Kenya’s power brokers. 
But the Kikuyu themselves are 
divided — as shown by rivalry 
between two leading members 
of the tribe, Mr Njonjo and 
Mr Mwai Kibaki, Vice-President 
and Minister for Home Affairs. 

The rivalry between the two 
— both of whom gave strong 
support to Mr Moi when he took 
over the Presidency — stem 
more from personality and 
ambition than ideology. 

Mr Kibaki is an urbane 
former Finance Minister who is 
once again playing a part in 
economic policy-making. Mr 
Njonjo, who was Attorney- 
General under President Ken- 
yatta, is strongly pro-Western — 
and is invariably attired in a 
three-piece suit decorated with 
a carnation buttonhole. 

The two are expected to fight 
for the post of vice-president — 
the Incumbent is in effect 
President Hoi's heir apparent — 
when elections for the post are 
held by the country's sole politi- 
cal party, the Kenya African 
National Union (Kanu). 

Just when the elections for 
party officer will be held is 
another matter. They last took 
place in 1978 and should have 
been held every two years. One 
reason they have not gone to 


the heart of Kenyan politics: 
so intense is the lobbying for 
various offices that President 
Moi cannot be certain that the 
new slate win adequately 
reflect his personal preferences. 
The Kanu party elections may 
not now be held until after the 
parliamentary poll. This means 
that Mr Njonjo, who unlike Mr 
Kibaki will have a hard battle 
to retain his seat, could be 
without a base from which to 
wage his vice presidential cam- 
paign. 

This may be part of Mr Mofs 
strategy. He may also hope that 
the usual high turnover of MPs 
in Kenyan elections (around 
half have lost their seats in 

- past polls) will mean that min- 
isters whose loyalty he suspects 
or who have shown themselves 
corrupt, will • have been 
removed in a relatively painless 
fashion. 

His task over the coming 
months will not be made easier 
by the austerity measures 
-adopted to comply with the 
terms of the SDR 175.95m 
($175m) 18-month International 
Monetary Fund (IMF) pro- 
gramme. 

The support is necessary be- 
cause of large balance-of- 
payments deficits over the past 
five years, caused by falling ex- 
port crop receipts and higher 
prices for imported oil The 
IMF has imposed conditions 
with which governments 
throughout Africa have become 
all too familiar strict limits on 

- government spending and 
domestic borrowing. 

Tight control might en- 
courage the IMF, but for the 
man in the street it means that 
daily life is that much harder, 
with mounting redundancies 
and falling standards of living. 
The per capita incomes of the 
country's 17m people have 
already declined for four suc- 
cessive years. 

One danger for President Moi 
in calling the election as fat 
off as September is that the 
tight controls the economy 
needs will slip as ministers 
devote their time to campaign- 
ing. And should farther 
austerity measures be needed, 
there may be a reluctance in 
cabinet to implement them and 
risk electoral repercussions. 

For outsiders, such as the 
bankers who visited Nairobi 
last week, the tendency will be 
to suspend judgment — and 
avoid new commitments — until 
Kenya has emerged from the 
poll and President Moi selects 
his new team. 


International Debt 


Why we need a long-term 
plan of action 


THE “ debt bomb " is still tick- 
ing. Fears persist that the 
international debt crisis may 
explode the banking system and 
plunge the world into deep 
depression. These fears lay 
behind the improvisations 
designed to prevent the dis- 
array which could be produced 
by- widespread moratoria or 
massive defaults. 

These improvisations were 
hardly, avoidable at the time, 
but they now need to be disci- 
plined by an explicit and careful 
attention to long-term require- 
ments end consequences. Some 
of their strands are a useful 
and responsible approach to the 
problem, but improvisations 
have their own momentum and 
so far we can see so signs from 
major groups of policy makers 
suggesting a systematic plan 
which weighs the longer term 
consequences of alternative pro- 
cedures. The urgency for 
careful attention by important 
policy agencies increases as the 
drift of improvisations persists. 

Two dangers emerge from 
such a drift. The pervasive fear 
of a world-wide deflationary col- 
lapse tempt policymakers to 
“ inflate the problem away ” 
or to bail out both debtor 
nations and creditor banks. A 
larger expansion of the 
monetary base seems to provide 
a safety cushion for banks and 
also promises additional credits 
to debtors. The resulting greater 
inflation alleviates, moreover, 
the real debt burden of debtors. 

Inflation and bail onts would 
certainly prevent, for the pi£- 
sent, the dreaded “collapse of 
the system,” without removing, 
however, the loss in wealth ex- 
perienced by creditor nations. 
They would also create new 
difficulties, while shifting the 
present ones to the future. They 
produce incentives for debtors 
and creditors which worsen the 
problem over time and Impair 
the efficiency of our financial 
system. Balling out both debtors 
and creditor banks imposes, 
moreover, a distribution of the 
losses favouring those respon- 
sible for the inherited problems. 

One may object that there is 
no alternative to inflation and 
bail outs in order to protect 
the world against deflation and 
massive depression. One may 
also find that the involvement 
of the IMF provides a badly 
needed safety net. 

But we do have an altema- 


By Karl Brunner 

five, and no IMF safety net is 
required to remove the danger 
of deflation. This alternative 
policy consists of two pillars. 
The first pillar addresses the 
insolvent problem. Two dis- 
tinct actions instituted as part 
of the improvisations serve 
here a useful purpose. Re- 
structuring and some further 
credit expansion should be 
systematically used for a con- 
tinuous reassessment of the 
economic value of outstanding 
credit 

Additional credit extension is 
only justified in cases where a 
debtor's problems are essen- 
tially assessed to be temporary. 
(This rules out Poland, 
Romania and Yugoslavia.) 
Additional credit extension 
should be reduced as the pros- 
pects rise that a country’s 
problems are permanent. 
Creditor banks would be, under 
these circumstances, induced to 


It Is most urgent 
that policy-makers 
look beyond their 
improvisations 


carry out a diligent evaluation 
of risks and a careful monitor- 
ing of changing conditions. 

The crucial aspect of the in- 
solvency problem involves, how- 
ever, the credits affected by 
comparatively permanent de 
facto or formal moratoria or de- 
faults. Creditors trill have to 
acknowledge a loss of wealth 
under the circumstances. Such 
losses are probably distributed 
over a wide range between zero 
per cent and 100 per cent of face 
value with great variations 
among creditors and debtors. 
No bank confronted with sub- 
stantial losses need be closed. 
It should continue as an operat- 
ing unit and put itself into a 
position to generate earnings 
in the future. A good portion 
of these earnings should be 
used to write off gradually, 
over time, the losses experi- 
enced. 

This treatment of the insol- 
vency problem poses no danger 
to the financial system in the 
absence of a run on the banks 
involved. Insolvency could still 
unleash dramatic liquidity prob- 
lems for many banks. 

In order to prevent this occur- 


rence or to control it rapidly 
and effectively when it occurs, 
we rely on the second compo- 
nent — or pillar — of the safety 
net, the lender of lost resort 
Whenever a bank experiences 
massive and concentrated with- 
drawals of shortest-term depo- 
sits, the Central Bank is 
obliged to advance the required 
funds. This will prevent the 
feared deflationary collapse. In- 
flation, on the other hand, can 
also be avoided. 

A run converting deposits 
into currency would not change 
the money stock with the action 
indicated. A run expressed by 
a redistribution of deposits 
among banks would require 
open market sales offsetting 
partly the advances made to 
the banks “under attack.” 

Finally, the advances could 
actually be replaced by direct 
or indirect Central Bank pur- 
chases of assets from troubled 
banks. These acquisitions may 
contain a representative portion 
of assets with lowered values. 
The Central Bank pays, under 
this particular procedure, the 
" full price ’’ to the banks and 
sells the assets acquired, on the 
other hand, at whatever price 
the market will bear. It adjusts, 
moreover, its portfolio to main- 
tain the balance between defla- 
tion and inflation with suitable 
open-market operations. The 
loss from the transaction forms 
a credit in the Central Bank’s 
balance-sheet advanced to the 
banks involved. This credit 
should be repaid over time as 
required by the Insolvency pro- 
gramme. 

This specific example is not 
suggested as possibly the best 
procedure. There are other 
ways to integrate the two 
components of the safety net, 
satisfying the basic require- 
ments of no deflation, no 
inflation and no hail out. 

It is most urgent, how- 
ever. that policymakers look 
beyond their improvisations. 
We need not fear a 
deflationary collapse, neither 
do we need to escape into 
inflation or impose a distri- 
bution of wealth losses in 
favour of those groups ulti- 
mately responsible for the 
problems. 

Karl Brunner la Prolaasor of 
Economics at the utiivaraldma of 
Rochastar. Urn* York, «ntf Serna, 
Switzerland. 


Letters to the Editor 

The chemical industry and die phoenix factor 


From the Director General 
Chemical Industries Association 

Sir , — While Carla Rapoporfs 
piece (May 16) fairly faithfully 
reflects the contents of the yet- 
to-be-pubLisbed 44 chemicals ’’ 
Little Neddy assessment of the 
next decade the subeditor's 
headlines fail to capture the 
optmistk elements that lay 
hidden in the ashes of this in- 
dustry’s last three disastrous 
years. 

Admittedly the report tries 
to identify what may happen to 
the British chemical industry if 
we simply let present problems 
take charge of our destinies. 
But fortunately in an industry 
of innovation a large measure 
of control of our future lies in 
our own hands. 

Few people now expect a re- 
turn to the twice GDP annual 
growth that characterised our 
1960s and 1970s: few believe 
that we can again rely on " the 
economies of scale ” to 
accelerate ourselves out qf a 
tight commercial corner. 

But fewer in this industry 
are prepared to regard an 
analysis of the problems facing 
us as necessarily adding up to 
the deterministic inevitability 
of decline and decay. 

Unlike traditional one-pro- 
duct group industries (steel, 
cars, ships, borsehoes, etc) our 
industry is fortunate In being 
based on the ultimate in manu- 
facturing flexibility — the 
ability to use chemical re- 
actions to change inexpensive 
and abundant raw materials 
into useful and valuable end 
products. And as one raw 
material becomes scarce it is 
possible, given time and re- 


search, to change the process 
to use one in more plentiful 
supply. As the market for one 
group of products matures and 
declines we can develop new 
molecules or admixtures for 
growing needs in new markets. 

This characteristic of innova- 
tion and flexibility of chemical 
transformation was at th e 
foundation of our industry's 
rise. Despite present problems 
and a difficult decade ahead it 
can, given skill, originality 
and determination, be the 
foundation of our industry’s 
renaissance in the years ahead. 

So please don't write us off 
yet — our future performance 
may surprise you. 

Martin E. Trowbridge, 

Alembic House, 

93 Albert Embankment, SE1. 


Front ike Secretary, 

Chemical Unions Courted. 

Sir,— -Until 1979 it was widely 
assumed that the UK chemical 
industries would be the catalyst 
for econ omi c and industrial ex- 
pansion, This was due partly 
to the advantages provided 
through North Sea gas and oil 
resources and the opportunity 
of developing in our down- 
stream industries such as plas- 
tics. This has not happened. 

Instead over 90,000 jobs have 
disappeared; 35 per cent of our 
petrochemical capacity ■ has 
dosed (compared with 15 per 
cent in the rest of Europe); UK- 
based chemical firms placed 53 
per cent of their investment 
overseas due mainly to the lift- 
ing of exchange controls; the 
much-needed North Sea gas 
pipeline was sabotaged when 


the Government decided not to 
support it; the number of bank- 
ruptcies and company liquida- 
tions in the chemical sectors 
has readied record levels. 

It is a gross fabrication of the 
facts for any Government 
spokesman to say (hat aB this 
has happened “because of the 
world reces sion .” The main 
reason for this relapse is 
directly attributable to the 
actions (or inaction) of the 
Government. Not only has the 
Thatcher experiment crippled 
large sections of oar traditional 
manufacturing industries, but it 
has done immeasurable harm to 
what was regarded- as our most 
innovative and progressive in- 
dustry. If we are to ensure 
that the chemical industries 
have a thriving future, it is 
essential that we have a gov- 
ernment which is not only 
capable of making responsible 
decisions, but one that is pre- 
pared to work with those wbo 
constitute (be industry as a 
whole — both unions and com- 
panies. 

The experience of the past 
four years where industrial ex- 
pansion and self-sufficiency has 
been sacrificed on the altar of 
an economic theory more 
relevant to the Middle Ages 
than to a modem technological 
society, indicates to many of us 
that unless Labour’s industrial 
policy is adopted we shall make 
speedy progress towards becom- 
ing a warehouse and packing 
shed for the products of other 
countries. 

David Warburton. 

Thome House, Huxley Ridge, 
Claygate, Esher, Surrey. 


Easy to guarantee 
peanuts 

From Mr A. Macintosh 

Sir.— All that a deferred pen- 
sion “guarantees” is poverty; 
a sum of money which may be 
certain, bat whose future buy- 
ing power is completely un- 
certain, (bough it will quite 
certainly, represent a highly 
negative real rate of return on 
fiie contributions invested. 

The same sum put into a nor- 
mal pension policy promises no 
fixed return, true enough, but 
it does premise at least a. fair 
chance that the return will be, 
in real terms, positive. 

Your reporters (May Id) 
rightly say that financially 
sophisticated people would pre- 
fer this. But what evidence 
have they for thinking that 
others would not? Millions of 
pounds are invested every year 


-In with-profits endowments or 
self-employed pension schemes, 
with no formal guarantee. In 
contrast; the old without-profits 
policy offers a M guarantee ” — 
and is virtually unsaleable 
today. 

It Is easy enough to “guaran- 
tee “ peanuts. That is what most 
company pension schemes do, 
and that is why they do it. 

A. M. Macintosh. 

56, Prince oj Woles Mansions, 
SW21. 


Smoke without 
a fire 

From the Marketing Services 
Director, 

Lesser Group of Companies. 

Sir.— Mr a C. Towler (May 
13) states that Battersea power 
station has roadbed file end of 
its useful life. While this is 
true of "A” station, which has 


now been gutted, it is only-true 
of the boilers in “B” station. 
That is why we propose to 
remove them and install new 
ones designed to burn domestic 
refuse. While ibis would cost 
some £40m it would enable up 
to 40 MW of base load cost 
electricity to continue to be 
produced. 

To heat tile now enlarged 
P imli co scheme would consume 

only 596 to of onr *****: 
At the same time we should 
reduce London’s waste disposal 
costs from this expensive cen- 
tral area by several million 
pounds a year. 

While our boilers would be 
smokeless we should be pleased 
•to add a little something for 
the benefit of those wishing to 
see smoke continuing to come 
from these well-known chim- 
neys. 

P. A. Kreamer. 

The Causeway, 

Teddington, Middlesex. 


Encourage the 
black economy 

From Mr P. Cox-Smith 

Sir, — Do not be taken in by 
Parly political promises of 
dramatic reductions in unem- 
ployment. The old parties, 
file capitalist right, Marxist left 
and after-dinner mint party of 
the centre, have all recom- 
mended “growth” as the 
creator of new jobs. But the 
Western world has sustained 
rapid gro wth for over a cen- 
tury and now has rising unem- 
ployment on a massive scale. 
Further growth will only aggra- 
vate the situation. 

Stimulation of growth by in- 
vestment in the private sector 
will result in new ventures 
based on the latest information 
technology techniques in both 
manufacturing and services. 
Competition will drive out of 
business the older firms not 
using file cheap technology; so 
the unemployment spiral will 
take another turn. 

Expansion of public services 
is recommended by some, but 
ill-conceived plans and inappro- 
priate priorities will doom them 
to failure. For example, the 
Alliance has promised to spend 
£500m on the health service to 
create 100,000 jobs in two years. 
That works out at £2£00 per 
person per year and must in- 
clude extra costs such as heat- 
ing, taxes and capital invest- 
ment. 

Onr brothers and sisters out 
of work have every reason to 
despair at the prospect of more 
Thatcher Foot Steetism and in- 
deed we all Should despair. But 
from despair hope may spring. 
Onr hope lies In a unified tax- 
ation and social wage system, 
job sharing, community-based 
co-operative businesses and the 
encouragement of what is now 
regarded as the black economy 
but which should become the 
green economy. 

Peter Cox-Smith. 

50, Eaton Avenue, Bletchley , 
Milton Keynes. Bucks. 


The polls can 
shift 

From the Chairman. 

Market and Opinion Research 
International 

Sir/— Re : “The polls can shift 
(May 17). So they can, but in 
1979, the first 15 polls of the 
election (research services 
aside) all said Tories 48 plus or 
minus 2 per cent Labour 49 
plus or minus 2 per cent, 
despite reported wide fluctua- 
tions in the gap between them. 
It would be better to report to 
your readers the share for each 
poll and focus your analysis on 
that rather than to focus on (be 
gap between them. 

Robert M. Worcester, 

29 Queen Anne’s Gate, SVL 


New 

city 

offices 


£7.00 a foot 

The city is Peterboroiigbu l nfly minutes from 
King’s Cross. The offices are in Mdgate House, 
a superb new building overlooking the cathedral 
The cost is all-inclusive. Rent, rates and 
service change! 

The last 10,000 sq ft is available now. 

Other modem offices are available in the city 
centre from 150 to 40,000 sq ft. 

And five individual schemes of up to 
120,000 sq ft are being bufitnow,mthe heart of 
the city and only minutes from Queensgate, * 

Britain’s finest covered shopping centre. 

Ring John Case on Freefone 432L 

It must be the Pteterbot° 
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IMPROVEMENT UNLIKELY TO BE MAINTAINED, CHIEF EXECUTIVE SAYS 

Deutsche Bank lifts profits 19% 


BY JOHN DAVIES IN FRANKFURT 

DEUTSCHE BANK, West Ger- warning against expectation of sun- Half of the decline was attributed 
many’s largest commercial bank, ilar growth this year. Dr Christians to a falling off in short and medium- 
has reported a further strong in- told the shareholders’ meeting in term credit to companies and half 
Crease in its operating profits in the Hamburg yesterday that business to a cut in lending to public authori- 
first quarter of this year, but be- in the last few weeks indicated that ties. 


first quarter of this year, but be- 
lieves the trend will slow down 
soon. 

Dr Wilhelm Christians, one of the 
two joint chief executives, said that 
operating profit, nwiy^mg earnings 
from the bank's own trading, was 
up IS per cent compared with the 
average quarterly result of last 
year. 

As German banking improved 
generally, Deutsche Bank last year 
boosted the parent bank's operating 
profits by 33 per cent and the group 
operating profits by 30 per cent 

The bank, however, has been 


Dutch 
coalition 
split over 
N-weapons 

By Walter Effis in Amsterdam 
FUNDAMENTAL DIFFERENCES 
over nuclear weapons have prevent- 
ed the Dutch coalition Government 
from completing its scheduled de- 
fence policy for 1983. 

A substantial section of the Chris- 
tian Democrats, led by Ur Job de 
Ruiter, Defence Minister, favours a 
strict limitation of the Netherlands’ 
role in the nuclear weapons field. 
The rest of the party, plus their Lib- 
era! partners, insist that the strate- 
gy must remain as previously 
agreed with Nato. 

Mr Hans van den Broek. Foreign 
Minister and a Christian Democrat 
colleague of Mr de Ruiter, is under- 
stood to have said that any attempt 
at restriction now would only serve 
to undermine Dutch credibility with 
its alliance partners. 

This credibility is already 
strained by the continuing refusal 
of Mr Ruud Lubbers, the Christian 
Democrat Prime Minister, to agree 
to the deployment in Holland of 48 
UJS. cruise missiles os part of 
Nato’s strategy of establishing a Eu- 
ropean counter to Soviet SS 20s. 

Mr de Ruiter and his backers 
claim to have the support of a ma- 
jority in parliament for their stand. 
The opposition Labour Party could 
be expected to vote ail the way in 
favour of nuclear withdrawal 

In cabinet there would still be a 
majority of more than three to one 
in favour of “keeping faith" with the 
alliance, but a defeat in parliament 
could place the future of the Gov- 
ernment in jeopardy. 

A variety of UJS. theatre nuclear 
weapons is kept in the Netherlands 
under guard by the Dutch armed 
forces. These include nuclear shells, 
nuclear mines and certain catego- 
ries of short-range missiles. It has 
been NATO policy that these would 
be fitted to Dutch delivery systems 
in the event of East-West hostilities. 

Mr de Ruiter wants the catego- 
ries of such systems to be reduced 
to two: Lance cannon and F-18 war- 


the operating profits for the whole Although there was a slight pick- 
year would not continue at the high up in March, Dr. Christians said 


level of the first quarter. 


that a sustained recovery in credit 
husiness was deoendent on a 


He said the first-quarter improve- business was dependent on a 
ment was particularly helped by the marked improvement in the gen- 
bank's trading on its own account, eral economic situation, 
but dealings in fixed-interest bonds Dr Christians said that the debt 
bad declined in recent weeks as in- problems of certain countries had 
terest rates flattened out given rise to the misleading view 

Deutsche Bank’s credit volume that international banking business 
declined during the first three in general was risky. Without mak- 
monttas of this year. Compared with ing light of the problem, it had to be 
the end of 1982, credit volume was put in perspective, he said. Nearly 
DM 2 -5bn lower at DM 67.4bn 70 per cent of Deutsche Bank's in- 
(S17.S8bn). ternatiooal credit business was con- 


ws France to 

'its 19% put the 

socialist 

centrated in industrialised conn- . ' 

Dr. Christians also expressed case at 

concern about the tmder-capitalisa- ‘ 

tion of West German companies. GTUltmii' 

Since the mid-1960s, their capitali- Jl lllllll ll 
sation had Men on average from 

30 per cent of the balance sheet to- “7 David Housego In Parts 
tal to less than 20 per cent and in FRANCE yesterday put proposals 
some cases under 10 per cent The for international action to boost 
result bad been a steady increase in economic growth before a gathering 



outside borrowing. - 
He said the West German Gov- 


of socialist governments in Paris.' 
Hie proposals, outlined by M Fl- 


ing light of the problem, it had to be 
put in perspective, he said. Nearly 
70 per cent of Deutsche Bank's in- 
ternational credit business was con- 


eminent should ensure that compa- erre Mauroy, the Prime Minister, 
nies were able to earn and keep are int en d e d as the basis of a corn- 
greater profits and that investors mon programme for socialist: gov- 
were encouraged, by market condi- emments to supp ort at the econ ora- 
tions, to put their money into com- ic summit at Williamsburg later this 


panics rather than fai« fixed-inter- month, and subsequently at meet' 


est bonds 


Bell System affiliate teams up 
with ITT in development deal 

BY PAUL TAYLOR IN NEW YORK 

SOUTHERN NEW England Tele- similar contract we signed last year for us to buy certain types of ITT 


phone (SNET) yesterday became with Bell-Northern.” 
the first Bell System affiliate com- m, Vm sinaeren ^ empha- 
pany to sign a general research and sised that neither the Bell-Northern 
development contract with Interna- nor ^ jjj contracts were 


tional Telephone and Telegraph 

(irq, the diversified U.S. telecom- SNEr had ^ ^ Laboratories.' contracts by the 22 Bell operating tonnes trontrpage editorial 
mumcations group. companies which are due to be di- yesterday also showed dearly how 

The new contract complements 1 vestedat the start of next year, to Prance had gone out on a bmb 

simitar arrangements which SNET premier telecommunications re- RWRT fnaBt >, or among the seven summit nations in 

has with Befl Telephone Laborato- ^arch and developmentor^msa- g™ 1 / foadShtlTSfiSt^S its vSvs over monetary reform and 
ries and BeU-Northern Research, SS to the fif the tone to adopt towards the UfiL 

an affiliate of Bel! Canada. Ameri- tend to rely on BeH Labrf r«earch ™ ^strength 
can Telephone and Telegraph {AT more heavily than ever as we move ra< * ■ J(11 . t of the dollar. It was entitled Thie 

& T) has a 24 per cent stoke in mto **>* increasingly high teehnolo- As an affiliate of AT and T it has an* 

SNET. gy information age. Today's re- been able to move more quickly to . . . af . . . 

Under the agreement, which be- search contract dears the way for take advantage of the new move to- . oSSi!? 

comes eHecti^i^diately, SNET ?* get the benefit of ITT research wards deregulation in the industry. 


equipment in addition to those we 
already boy from other suppliers,” 
Mr Van Smderen said. 

SNETs contract with ITT is seen 


intended to replace the relationship as a possible forerunner of similar 
SNET had with Bell Laboratories, contracts by the 22 BeH operating 


can Telephone and Telegraph (AT 
& T) has a 24 per cent stoke in 
SNET. 


nies themselves. 

As an affiliate of AT and T it has 
been able to move more quickly to 


ings of the United Nations Confer- 
ence on Trade and Development 
and the International Monetary 
Fund. 

The governments are to issue a 
joint declaration today designed to 
strengthen France's negotiating 
hand at the summit. 

The title of M Mauroy’s speech, 
“Towards Economic Growth, Full 
Employment and a More Equitable 
World Economy” was indicative of 
his Keynesian approach. It demon 
strated the wide difference in view 
that openly exists between Wash- 
ington ami Paris on howto sustain 
and build on the fragile recovery 
now under way. 

Le Morale's front-page editorial 
yesterday also showed clearly how 
for France had gone out mi a Kmh 
among the seven summit nations in 
its views over monetary reform and 
the tone to adopt towards the US. 
over interest rates and the strength 
of the dollar. It was entitled “One 
Against AD.” 

The conference is being attended 


has signed a “master services m 801116 areas, 
agreement” with ITT. Mr Alfred He added that SNET was con- 
Van Smderen, chairman and chief trailing to negotiate a general pur- 
executive of SNET, said: "It covers chase contract with ITT for tele- 


The US. Justice Department by Mr Habib Thian, president of 
anti-trust settlement with AT and T the national assembly of Senegal. 


does not dire 
holding in S! 


affect AT and Ts The Austrian and Spanish premi- 
'. But some of its ers, who were to have attended. 


no specific research contracts. Indi- communications equipment This provisions will affect the telephone were detained by domestic political 
vidua! research projects will re- is consistent with our multi-source company, which is hased in New j circumstances, 
quire additional contracts, as in a strategy and will make it possible 


Haven, Connecticut 


Cunard group buys into P & O 


BY RAY MAUGHAN IN LONDON 

TRAFALGAR HOUSE, British par- 
ent company of the Cunard ship- 


ping line, has bought nearly 5 per chairman of P & O, was not lu- 
cent of P & O, a rival shipping formed until Tuesday, 
group. Mr Nigel Broaches, Trafalgar's 

The shar e acquisition, disclosed phair^nan has been indicating for 
yesterday, sparked speculation in some time th at Trafalgar is once 
London that another multi -milk on- again ready to make an acquisition 


CT.lm deferred P & 0 stock on May requisitioned by the British De- 
6 although Lord Inchcape, the fence Ministry during the Falk- 


I The views developed by M Man 
ray follow those put forward by 
President Francois Mitterrand in 
his recent speech to ministers at- 
tending the annual OECD confer- 
ence, when he advocated a Bretton 
Woods-stvle international monetary 
conference. 

M Mauroy called for “concerted 
demand management to support 


London that another multi -million- again ready to make an acquisition 
pound takeover battle might be although he has stressed that any 
forthcoming. P & O shares rose 2Bp new business would have to fit in 
yesterday to 190p, valuing the Trafalgar's shipping, construction, 
group at more than £260m (S400m) property and oil exploration inter- 
against assets of £482m in its De- ests. Cunanfs flagship is the QE2. 
cember balance sheet. P & O remains one of the world’s 


Mr Nigel Broaches, Trafalgar’s tainers (OCX), 
chairman, has been indicating for p & O and Trafalgar House both 
some time that Trafalgar is once .have considerable p rope rt y assets 
again ready to make an acquisition and major construction suhskfia- 
although he has stressed that any ries, Bovis and Trollope & Colls re- 
new business would have to fit in spectively. 


lands campaign. The group has a 47 ^ 6 recov ery." He said there should 
per cent holding in Overseas Con- ^ a_ common aim and joint respon- 


tainers (OCX). ability to bring about a higher 

x there was a need to switch to stim- 

P & O is a constituent of the FT uiate demand through public and 
Industrial Ordinary index, as was private investment, but without fu- 


Trafalgar itself is valued at foremost shipping companies al- 
£4 15m after a lOp foil in its share though its fleet has been cut in re- 
price to 172p in anticipation of a cent years from a peak of 450 ships 


Pt 0 remainioM oftheTTOrid 1 * ™ *m!**&*-~*!* dUng mflrfon. 


substantial equity offer. 
Trafalgar acquired s 


paid more than £230m earlier this Reinforcing proposals put for- 
year; A third constituent of the in- ward by M Jacques Defers, the 
dex, BTR, is currently bidding French Finance Minister, M Mau- 


£660 m for Thomas Tilling. 
Lex, this page 


French football clubs seek tax aid 


BY DAVID MARSH IN PARIS 


planes. He is also believed to be op- FRENCH football club leaders to- 
posed to cruise deployment and has day meet M Jacques Defers, the Fi- 
thus emerged as the focal point of nance Minister, to plead for tax con- 
internal government dissent on the cessions and other support to ease 


nuclear question. 


Guidelines on the country’s de- 1 sport in France. 


the parlous financial position of the 


fence strategy were to have been 
completed this week in time for the 


At the centre of the discussions 
will be the austerity measures pro- 


next meeting in Brussels of NATO posed by the football league last 
Defence Ministers, but there will month to hold down players’ sala- 


ries and limit transfer fees in order 
to stem the clubs’s mounting losses. 
M Defers, a keen basketball play- 


now have to be further discussions 


Acceptance 
credits limit 

Continued from Page 1 

ding more aggressively in the ac- AETNA life and Casualty of the 
ceptance market. The Bank has UJS. is setting up a fund manage- 
asked some of these banks either to ment group in conjunction with 
do less acceptance business or to Samuel Montagu, the London Mer- 
build up other sterling banking chant Bank, which has been 40 per 
business so as to achieve a more cent owned by Aetna since last au- 
balanced portfolio. tumn. 

There has been concern that The joint venture, Aetna Monta- 
some banks, particularly the Japa- gu Asset Management, will provide 
nese, are using the acceptance mar- international investment portfolio 
ket as the easiest means of entry in- management services to UJ3. -based 
to sterling banking business and pension funds and other institution- 


to about 60. The Uganda and the twwm lor iaomas imm &- roy said that each country had dif- 

stake of Canberra, two of its liners, were Lex, this page ferent room for manoeuvre in ap- 

plying expansionary policies, de- 
pending on how severe their infla- 
tionary pressure was. 

Without n a ming the PiL, M Mau- 
roy challenged the American view 
that an expansion of trade was the 
best way to promote recovery. 

He said: “Only the co-ordination 
of economic policies in favour of a 
recovery, a reordering of the inter- 
national monetary system, and a 
rapid conversion of the major econ- 
omies towards a comparable degree 
of openness, can contribute, by 

the debts of professional clubs rose than nine tenths of professionals in their combined action, to forestall 
tenfold between 1879 and 1982 to the first and second divisions earn protectionist temptations and fa- 
stand at FFr 55m (S7 .4m) last June, less than FFr, 20,000 a month. But a vour a renewed growth in world 


er in bis youth, who now follows maintained at France's most cele- 
football mainly on television, will b rated club. Saint- Etienne, to make 
need to summon up peak political under-the-counter payments to top 
dribbling skills to weave his way players. 


round the complex problems facing According to players' represen ta- 
Frencb football. tiwes, who c a l l ed for a strike after 

According to the latest figures, last month's austerity plan, more 
the debts of professional clubs rose than nine tenths of professionals in 


stand at FFr 55m (57 .4m) last June, less than FFr, 20,000 a month. But a 
Disparities in players’ salaries number of top players have been 
came to the fore last year with the able to negotiate salaries in excess 
revelation of large hidden accounts of FFr 50,000 


vour a renewed growth in world 
trade." 


Aetna and Montagu in fund link 


are undercutting the market with 
few commissions. 


BY RICHARD LAMBERT IN NEW YORK 

AETNA Life and Casualty of the president of pension and financial Mr David Stevens, Montagu’s 
UJS. is setting up a fund manage- services marketing, said yesterday manag in g director, will be chair- 
ment group in conjunction with the diversification of American pen- man of the joint venture, which will 
Samuel Montagu, the London Mer- sion fund portfolios had accelerated he capitalised at Cl ,3m (S&jQ2m) Mr 
chant Bank, which has been 40 per significantly during the past few Samuel Keyes, Aetna's vice-presi- 
cent owned by Aetna since last au- years. “We anticipate that activity dent of marketing in the employee 
tomn. _ will continue,” he added. benefits division, will be vice-chair- 

The joint venture, Aetna Monta- Aetna originally started a similar pmri 
gu Asset Management, will provide operation with S. G. Warburg, an- With more than S23bn of pension- 
intema tional investment portfolio other leading London merchant fund assets under management, 
management services to US.-based bank, but that link was dissolved af- Aetna rlaimg to be the largest in- 
pension funds and other institution- ter the UB. group acquired its 40 vestor-owned insurance company in 
al investors. per cent interest in Montagu from the UE group pension business. 

Mr T. Jerald Moore, Aetna’s vice- Midland Bank in 1981 


'Bonn agrees on 
1984 budget 

Continued from Page 1 

Mr David Stevens, Montagu’s eration of DM 4im from a one-point 
manag in g director, will be chair- rise in value -added tax in July, the 
man of the joint venture, which will remaining DM 500m going to boost 
be capitalised at Cl ,3m (£&JQ2m) Mr state-backed savings schemes for 
Samuel Keyes, Aetna's vice-presi- employees, 
dent of marketing in the employee The main other elements, which 
benefits division, will be vice-chair- entrepreneurs have been dexnand- 


an ing for years, include a reduction of 

With more than S23bn of pension- the rates by which property taxes 


fund assets under management, 
Aetna claims to be the largest in- 


are assessed; a lowering of capital 
gains tax by a reduction in the time 


al investors. 

Mr T. Jerald Moore, Aetna’s vice- 


vestor-owned insurance company in 1 needed to write off assets with tong 


the U.S. group pension business. 


lifespans; and measures to improve 
the attractiveness of shares. 


World Weather 


Tories plan to sell over half of BSC 
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Continued from Page 1 
tion becoming private-sector com- 
panies. 

Under the chairmanship of Mr 
Ian MacGregor , BSC has disposed 
of a minor slice of its total business. 
Mergers known as Phoenix opera- 
tions have been organised with the 
private sector for forging and steel 
and wire companies, and stakes 
have been sold in other companies 
including Red path Dorman Long. 

But the Government’s new plans 
would involve far more radical de- 
velopments. They include possible 
link-ups with European steel pro- 
ducers in addition to a Phoenix op- 
eration for engineering steel, an in- 
itiative on steel tubes and other dis- 
posals. 


The candidate chosen by the Gov- 
ernment to succeed Mr MacGregor 
as chairman of BSC is believed to 
be ready to agree to the plans if be 
is appointed after the general elec- 
tion. He has not yet been named. 

On BL, Mr Jenkin said the Gov- 
ernment wanted to see the Land- 
Rover, Uoipart, Jaguar and truck 
and bus businesses as "majority 
private-sector businesses." The 
Government accepted that it would 
not be realistic to include Austin 
Rover in that list. 

"BL need not be broken up. 
Maybe there will be a holding com- 

S any with different shareholdings 
>r different parts of the business. 
That is our scenario for the end of 


the decade," Mr Jenkin, said. 

Although no plans have been de- 
tailed the manifesto refers to mak- 
ing “as many as possible of Brit- 
ain's airports” private sector compa- 
nies. 

The British Airports Authority 
has been examining possibilities 
and the Government is believed to 
be interested in hiving off profi- 
table airports such as Heathrow, 
which made £47m ($73m) profits in 
1981-82, into public limited compa- 
nies in their own right 

But one of the problems for the 
Authority - and for National Bus - 
is that these profitable operations 
subsidise loss making airports and 
bus sendees. 


The shutters were firmly 
damped shut at Trafalgar House 
yesterday after the announcement 
that it had picked up a significant 
stake in P&O. But Trafalgar is sot 
a company that has made a practice 
of holding investment stakes, and 
the market was quick to reach its 
own conclusions on the likelihood 
of a following bid, pushing P&O up 
another 2Sp to 190 p and kn o c ki ng 
life off Trafalgar itself to 172p. Tra- 
falgar has made no secret of the 
reawakening of its aoquisitional 
urge, and P& O certainly meets the 
criterion of operating in comple- 
mentary areas, although it is a rath- 
er larger mouthful than had been 
expected. 

However, if Trafalgar's intention 
is to go ahead with afuHbid. its an- 
nouncement is hardly designed to 
ensure the lowest price. Its stake 
amounts to a little over 5 per cent of 
the deferred stock, but when the 
preferred is taken into account only 
4.9 percent of the issued capital. So 
the declaration of the stake has not 
been flushed out by the 5 per cent 
legislative trigger point, but rather 
by leaks and speculation over the 
last couple of days. 

P & 0’s record over the last.dec- . 
ade provides scanty material for de- 
fence. Earnings per share over the 
past decade have fallen from 23p to 
14p. Recovery hopes were again dis- 
appointed last year, but the volatile 
shipping contribution should be 
swinging the right way from now, 
which explains the timing of Trafal- 
gar’s move. 

P & 0’s balance sheet boasts net 
assets of £482m, but in open market 
terms the valuation is probably 
nearer £350m. So Trafalgar may be 
prepared to pay something over 
250p a share (£320m). Takeover of 
P&O would give the consortium 
partners in Overseas Containers 
(OGL) the option of buying its 47 
per cent stake - for perhaps £85m 
net Even so P & O would remain 
too big for Trafalgar to boy with 
cash tdone. A paper-only deal ought 
expand the number of shores by 
three-quarters, or a little over half 
exrOCL, and lead to appreciable di- 
lution of earnings. 

Parts,. of p & O's portfolio look 
tailor - made for Trafalgar, with the 
Bovis construction company, the 
property assets and cruise liner op- 
erations easily absorbed. The oil 
trading arm fits with the moves into 
energy, while Trafalgar would also 
have a keen eye to the tax losses. 
But in the short-term the involve- 
ment in some of the more difficult 
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shipping areas could reverse part of 
the uprating Trafalgar shares have 
enjoyed over the last year. 

Australia 

The doubts overshadowing the 
Australian markets before the gen- 
eral election in early March have 
been washed away as comprehen- 
sively as the farming drought Des- 
pite a slight setback early this week 
as investors pondered the options of 
the Labor Governments mini-bud- 
get today, the All Industrial Index 
is standing at its all-time high of 
757.4 -up by 25 per cent since De- 
cember.. The Metals and Minerals 
Index, has risen by 13.6 per cent 
since the day before the election, 
and the all-ordinaiy by 17.6 per 
cent 

The markets are partly respond- 
ing to some skilful tightrope walk- 
ing from the new administration. 
Pre-election jitters reflected memo- 
ries of the heavy^spending Whitlam 
years. Mr Bob Hawke, by contrast 
has made use of the ballooning defi- 
cit figures he inherited to sell a poli- 
cy of wages moderation- albeit ten- 
tative as yet - to the unions. With a 
10 per cent competitive devaluation 
tucked away immediately after the 
election, the Mark 1 Hawke Govern- 
ment has a similar profits recovery 
appeal to the Mark n Mitterrand 

administration in France. 

That recovery may still be some 
way away, but international inves- 
tors .have found Australia difficult 
to ignore at a time when most other 
world markets have been bid up to 
exceptional heights. Many industri- 
al stocks still look cheap by Wall 
Street or London standards; with 
interest rates on a falling trend - 
medium-term bonds are down to 
around 12.4 per cent, against 14.4 in 
early March - average industrial 
yields of about 6 per cent give -a 


. Today’s financial stttenw&t 
brings, domestic : . con^d&atiobs 
back into the' hmeUght, bat the 
main budget In August .edit: prbb- 
. ably, give a firmer guide to tha'Gov^ 
erament’s plans to finance, the'dqjjl- 
ciLThe pformed resources »4^may 
well be a key element ia t&^qnro- 
posals. But since it wifi t&$end in . 
the generation of wfiKffitf^ype 
profits, it is still for enough away 
not to worry the markets. . 

Traded options : . ; 

The splash created by f&efettvil 
of Liffe left the Stock Srefteh&'s 
■ traded options pitches topfeg'fte 
sober , elder brother ammig.;;tbe 
City’s fraternity of arcanii qproaat 
markets. Yet trading '.has.&feo 
showing steady growt h : wt urf C ar 
the election draws hear, ia tetapo- r 
rarily turning info a- flood.-. -.."fZ •- 

Yesterday's volumeo? S.TTUxm- 
tracts set a new record and ^mo- 
mentum looks certain to be sus- 
tained until- the electoral hedge is 
redundant Thereafter, v busutess 
will settle down , again. Shortly lie- ; 
fore the last election, after aSL con- 
tract volume hit 4.00ft on Vsngfe 
day, a figure which was. not jjfe- 
passed until late last . 

Bat, even allowing fox 
tional nature of foe : 

traded options, do seem 
ing on. Contract volume rogff jfclpjy 
cent last year and Ifoare 

feels sufficiently optic^stic fo 
poach an exensive team Otty&fojr ' 
ists from a rival finm^tfoti^ttrats,. 
meanwhile, have been given the 
green light to establish option fends 
from next month. 

' The Stock Exchange, however, 
has not responded to the quicken? - 
ing interest with the firmest of sup- 
portJMast tax anomalies in the mar- 
Ket were cleared up in 1980 but, 
whereas Liffe managetfto straight 
en out the position of pension funds 
in a matter of months, fiie five-year- 
old options market has still not 
squared up with the Inland Reve- 
nue on this homy chestnut Simi- 
larly, Liffe has shown . rather more 
imagination in devising contract. 
There seems no good reason, for ex-; 
ample, why a gilt-edged option j 
should not now be introduced to.. 
supplement the fetore contract 
next door. If the Stock Exchange 
were to devote half as much energy 
to traded options .as it has .to tire 
USM, the market might really take 
off. ! ' ■ : - - • 
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Hewlett 
up 16% 

after rise 

• * - 

in orders 

By Paul Taylor fat New York 

HEWLETT-PACKARD, the US. 
electronics group, yesterday report 
ed & 16 per cent Increase in second- 
quarter net earnings to 5109m. 
Sales rose 13 per cent to $LI72bn. 

The company also reported 
sharply higher UJ5. domestic orders 
in the quarter ending on April 30. 
Mr John Young, the group's presi- 
dent and chief executive, said: It 
may still be too early, to call this a 
recovery, but we axe very encou- 
raged." .... 

The strong second-quarter earn- 
ings, equivalent to 86 cents a share, 
compare with net earnings of S94m, 
or 76 cents a share, on sales of 
Sl.Q39bn in the -corresponding peri- 
od last year. ' 

For the first half-year, Hewlett- 
Packard reported net earnings of 
5294m, or S1J3 a share, cm sales of 
S2527bn. compared with net earn- 
ings of 5167m, or $1.35, on sales of 
$1.97 5bn in the same period last 
year. 

Orders received in the latest 
quarter totalled $1.2S8bn, an in- 
crease of 14 per cent over the sec- 1 
ond quarter last year when orders 
were worth S1.085bn. Domestic or- 
ders increased by 23 per cent to 
5715m, while- international orders 
increased by a much more modest 2 
per cent to 5524m. 

"Domestic orders grew progres- j 
sively stronger during March and 
April," Mr Young said. He added, 
however, that international orders 
remained sluggish. "We have, seen 
little improvement in major mar- 
kets outside the U-S^" he said. “Eu- 
rope is especially weak, with order 
levels for the quarter essentially 
flat compared with a year ago.” 

However, the company said that 
all four of its business segments 
showed second-quarter increases in 
orders over the 1982 period. The 
computer products segment was up 
by 15 per cent and sales increased 
by 17 per cent to 5608m. 


VAUXHALL AND OPEL TAKE 11% OF MARKET IN FIRST QUARTER OF 1983 

Corsa helps GM forge ahead in Europe 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, M LONDON 


GENERAL MOTORS 1 share of the 
Western European car market 
readied a record 11J per emit in the 
first quarter of 1983, emphasising 
- the change in the bal- 

ance of power between the. major 
groups since GM began production 
at its new Spanish plant 

At the same stage last year GM, 
with its Opel and VauxhaB cars, 
had achieved 8.6 per cent of total 
European sales; the previous peak 
was 10.4 per cent for the second 
quarter of 1978. 

GM*s push this year has brought 
the market shares in Europe much 
closer together. So far In 1963 the 
French companies, Renault and 
Peugeot-Crtroen-Talbot, have lost 
most through a combination of a 
relatively depressed home market 
and output being held back by in- 
dustrial-disputes. 

The key element in GM*s success 
in Europe is its new-small “S" car, 
sold in continental Europe as the 
Opel Cbrsa and in Britain as the 
VauxhaU Nova and produced at the 
factory near Zaragoza. 

Mr John Grettenberger, Opel’s di- 
rector of sales, says: “The Corsa will 
provide the locomotive for OpeFs 
push into southern Europe - and 

Schindler to 
close plant 

By John Wicks In Zurich 

SCHINDLER the Swiss engineer- 
ing group, is to dose its SchCeren 
plant near Zurich over the next two 
years with the loss of 740 jobs. 

The factory manufactures compo- 
nents for lifts and railway rolling 
stock as well as packaging machin- 
ery and aircraft wings. Annual 
turnover is estimated at some SwFr 
70m (S34m). 

Schindler, the world's second big- 
gest lift producer, says it has been 
necessary to adjust its Swiss manu- 
facturing capacities in view of “radi- 
cal structural changes" within the j 
lift industry. - - 
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the southern markets offer the ma- 
jor growth potential in Europe be- 
cause of their substantial small-car 
The Corsa will provide 
two-thirds of our total sal es In 
Spain, and a third each in France 
and Italy." 

In the first quarter of fids year, 
before the “S” car went on sale in 
Britain, the Corea accounted for 
9.23 per cent of Opel-Vauxball regis- 
trations totalling 312J257. 

The GM companies are therefore 
well on target to reach 1.1m car 
this year ami to take more 
than 11 per cent of the European 
market, which covers 16 countries. 
This should include 455,000 regis- 
trations in West Germany and a 
19.4 per cent share of the market 
there. 

Largely because of the Corsa, Op- 
el's market share has improved in 
the first quarter from 22 to 32 per 
cent in Italy, from 22 to 32 per cent 
in France and from L9 to 9.4 per 
cent in Spain. 

Opel has been carefully adding to 
itstiealer networks in the "target” 
countries. In France, the network 
has been expanded from 194 deal- 
ers at file mid of 1980 to 246, in Italy 
from 190 to 201 and in Spain from 


none to more than 100 at the mo- 
ment and 150 by the end of the 
year. 

Mr Grettenberger maintoirug “AH 
over Europe dealer development is 
one of file key elements in our mar- 
keting approach. We are placing 
strong emphasis on. improving the 
retail prod u c ti vity." 

As part of this process, Opel will 
have installed 800 computers or 
terminals in its dealers' premises 
by the end of 1983. "In a year or so 
dealers accounting for 80 per cent 
of our volume will be covered by the 
system," Mr Grettenberger says. 

Apart from helping dealers locate 
cars and speeding up the ordering 
of parts, the computer network can 
be used to channel information - 
such as a rival group's latest mar- 
keting ploy - quickly to tee dealers. 

In Spain, where Opel had never 
sold a car until 1981, the Corsa is ex- 
pected to push the group's market 
share to 10 per cent this year. This 
involves tee sale of about 60,000 
cars compared with 16,000, a 3 .5 per 
cent share, in 1982. Of the total, 
40,000 to 50,000 will be Spanish- 
built and the rest imported from 
Germany. Opel has already raced 


Kaufhof sales increase 
fails to lift confidence 


BY JAMES BUCHAN IN BONN 

KAUFHOF. West Germany’s sec- 
ond largest department stores 
i group, saw a nominal increase in 
sales revenues in tee first four 
months of 1983 but is not particular- 
ly confident about badness this 
year. 

Herr Jens Odewald, board mem- 
ber, ja lps at the 86 department 
stores in West Germany rose by 3.5 
per cent in the first four months, 
while total group sales, induding 
travel and restaurant operations, 
rose by only 0.8 percent He doubt- 
ed, however, teat the planned 1 per 
cent increase in Value Added Tax in 
July could be. passed on, and the 
group planned to cut its workforce 
further by 2,00$ fids year, after an 
8.B per cent drop last year to 48,100. 

Retail sales in West Germany 
overall, which fell by 15 per cent in 
1981 and 4J> per cent last year, were 
still down by 1 per cent in the first 


Waraer-Amex 


quarter against the first quarter of 
1982, according to Government fig- 
ures. 

Despite what Herr Odewald 
called the worst year for the retail 
trade the Second World War, 
tee group is relatively satisfied that 
it kept the foil in group safes to 0.5 
per cent in 1S82 to DM 8.45bn 
(S3.43bn), while the drop at the 
main department stores was 21 per 
cent to DM 5-Bbn. 

Fairly rigorous cost-cutting and 
the 3,500 jobs cut meant find file 
foil in aftertax profits was only DM 
42m to DM 53.7m in 1982. The 
group is increasing its dividend by 
50 pfennig s to DM 6.50 per DM 50 
share. - 

Herr Odewald said that this year 
further streamlining of operations 
and stock reduction were needed 
and he did not rule out the dosing 
of some “problem” subsidiaries. 


GTM merger 
lifts Vallourec 


in major lilts ValJ 

reorganisation earnings 


By Our New York Staff 

WARNER-AMEX Cable Communi- 
cations, the lossmaking joint ven- 
ture between American Express 
and Warner Communications, has 
announced a major reorganisation 
involving the dismissal of several 
senior executives and the elimina- 
tion of about 57 jobs at its head- 
quarters. 

The shake-up was announced by 
Mr Drew Lewis, the former U.S. 
Transport ■ Secretary, who was 
brought in earlier this year to re- 
place Mr Gustave Hauser as chief 
executive. 

The changes had been widely ex- 
pected because of concern about the 
joint venture's high costs and big 


The company, with l-3m sub- 
scribers, is among the nation's larg- 
est cable operators, but high capital 
investment costs have been a con- 
tinuing drain on Warner and Amer- 
ican Express resources. 
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past Fbrd as the biggest importer of 
cars to Spain. 

Even its rivals think Opel can win 
and hold a 14 per cent market share 
in Spain. Cars are already emerg- 
ing from tee Zaragoza plant at well 
over 1,000 a day (the eventual target 
is 1,200 a day) and the local content, 
measured by ex-factory value is 62 


per cent against the agreed mini- 
mum of 50 per cent Engines and 
transmissions for the Corsa are im- 
ported from GM*s new plant in Aus- 
tria and account for about 25 per 
cent of the value, so the level of lo- 
cal content cannot be pushed up 
much more. 

While nearly everything seems to 
be going to plan for GM in Europe 
at tee moment there is no escaping 
that the group made a major mis- 
calculation when preparing the 
ground for its sales push. 

Back in 1978, when the S2.4bn in- 
vestment in the “S” car was ap- 
proved, GM expected that Spain 
would be member of the EEC by the 
time the Zaragoza plant began pro- 
duction. 

It also estimated that the Spanish 
new car market would reach lm a 
year by the mid-1980s, whereas in 
fact only about 600,000 cars a year 
will be sold for the next few years. 

This means that exports will be 
more important than ever to the fi- 
nancial success of the “S” car - and 
profits are more difficult to make in 
export markets, particularly in the 
highly competitive small car sector 
where the European companies are 
deeply entrenched. 


Groupe Bruxelles 
Lambert poised for 
third rights issue 

BY PAUL CHEESEHIGHT IN BRUSSELS 


GROUPE Bruxelles Lambert, one 
of tee major Belgian holding com- 
panies, is likely to go to tee markets 
before the end of this year for its 
third equity capital increase in less 
than two years. 

Baron Lambert, tee president 
told shareholders at the annual 
meeting in Brussels that if tee 
group wanted to take advantage of 
current laws favouring the raising 
of new capital, action would be nec- 
essary before the end of the year. 
Nothing had been decided yet he 
added. 

GBL is thus roughly in the same 
positon as Sotiete Generate de Bel- 
gique, the largest Belgian finance 
group, which is also poised to enter 
the capital markets. 

If GBL does decide to go ahead 
this year, tee raising of extra capi- 
tal will be a further step along the 
road which started when Mr Albert 
Frere put together an international 
consortium to buy into GBL in 
March 1982. 

Since that infusion of capital 
through the issue of new shares to 


the Frere consortium, there has 
been a further rights issue to raise 
BFr 1.78bn (5362m), and the group's 
main industrial subsidiary, Cora- 
pagnie Bruxelles Lambert, has 
been absorbed. 

However, the annual report 
shows that GBL has finally run 
down its holding in Banque Brux- 
elles Lambert the country's second 
largest to 10 per cent from 46 per 
cent The rundown, which took 
place in stages and was completed 
at the beginning of this year, real- 
ised BFr 2.38bn. 

The result of all these changes 
has been a transformation from a 
cash-starved group to one ready for 
expansion. The first move will be in 
the US., where Lambert Brussels 
Corporation will be used to absorb 
all the group's American interests 
including Drexel Burnham Lam - 
bert tee investment bank. 

Baron Lambert said that future 
strategy of the group would be 
based on GBL in Belgium, Brussels 
Lambert in the U.S. and Pargesa in 
Switzerland. 


Baldwin chief replaced 


BY OUR FINANCIAL STAFF 

BALDWIN-UNITED, tee troubled 
UdS. financial services group, has 
deposed Mr Morley P. Thompson, 
president and chief executive offi- 
cer, and brought in a management 
company to fill key positions. 

Mr Thompson was largely re- 
sponsible for transforming Bald- 
win-United from a Cincinnati piano 
manufacturer into a diversified 
company with interests ranging 
from musical instruments to life in- 
surance. 

At tee end of last month Mr 
Thompson took leave of absence to 
obtain additional funds for tee com- 
pany, but yesterday Baldwin-Unit- 


ed said he was no longer an officer 
or employee. 

He has been replaced by Mr Vic- 
tor M. Palmieri, director of a man- 
agement co m p any hearing his 
name. Palmieri will supply the ser- 
vices of other executives. Mr Peter 
A Martosella Jr, a senior Palmieri 
vice-president will be Baidwin-Unit- 
ed's executive vice-president and 
rhief executive officer, a new post 

The company refused to say 
whether hiring a management com- 
pany and replacing top officials was 
a condition of future outside financ- 
ing. 
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By Paul Betts In Paris 

VALLOUREC, the leading French > 
steel tube maker yesterday report- 
ed a sharp increase in its consoli- 
dated group earnings for 1982 to 
FFr 311.6m ($44J)m) from FFr 
127.8m in 1981. 

It admitted, however, teat the 
strong earnings advance partly re- 
flected the impact of the merger of 
the Grands Travaux de Marseilles 
public works company with Vallou- 
rec’s Entrepose subsidiary to create 
one of France's largest construction 
groups. 

Vallourec’s 41 per cent share of 
the earnings of the merged GTM- 
Entrepose group boosted profits 
last year by FFr 1062m. 

The earnings increase also re- 
flected a strong performance in the 
test half of last year in the oil in- 
dustry steel tabes business, which 
represents a large slice of the com- 
pany's overall sales. Activity in this 
sector tapered off in the second half 
! of 1982, 

i This stump is shown up by the > 
dramatic decline in the leading oil 
industry drilling index - the 
, Hughes rig count - which shows an 
average of only 1,800 inshore rigs 
operating in the UJ5. last month, 

| com pa red with 4200 in December 
! 1981. 

Genentech in 
marketing deal 

By Our New York Staff 

GENENTECH, the San Francisco- 
based genetic engineering compa- 
ny, announced that it has signed an 
agreement with Boehringer Ingel- 
beim International, a multinational 
pharmaceutical company with 
headquarters in West Germany, 
covering the marketing of Gamma 
Interferon in Europe and other 
areas. 

The deal complements an earlier 
arrangement with two Japanese 
companies, Daiichi-Seiyaku and To- 
ray Industries, for marketing in Jar 
pan and possibly other East Asian 
countries. 


Kredietbank 

KREDIETBANK of Belgium is put- 
ting aside BFr 5.49bn for deprecia- 
tion in 1982, against BFr 429bn in 
198L The 1981 figure was wrongly 
s tated yesterday as BFr L2bn- 


All these securities having been sold, this announcement appears as a matter of record only. 

EURDFIMR 

SOCIETE EUROPEENNE POUR LE FINANCEMENT 
DE MATERIEL FERROVIAIKE 

20,000,000,000 Japanese Yen 
8.1% Bonds Due 1993 - Fourth Series ( 1983 ) 


The Nikko Securities Co., Ltd. 

Daiwa Securities Co. The Nomura Securities Co., Yamaichi Securities Company, 

Ltd. Ltd. Limited 


The Nippon Kangyo Kakumaru Securities Co-, Ltd. 

Wako Securities Co^ Ltd. Sanyo Securities Co-, Ltd. 


Merrill Lynch Securities Company 

Tokyo Breach 

Osakaya Securities Co-, Ltd. 

Bacfae Halsey Stuart Shields (Japan) Ltd. 

3sA.ro Broach 

Salomon Brothers Asia Limited Ko 

Tokyo Broach 

The Toko Securities Co-, Ltd. 


Dai-ichi Securities Co-, Ltd. 
Tokyo Securities Co-, Ltd. 


New Japan Securities Co-, Ltd. 
Kokusai Securities Co^ Ltd. 
Okasan Securities Co., Ltd. 
Yamal ane Securities Co-, Ltd. 


Smith Barney, Harris Upham International Incorporated 

Tokyo Broach 

unties Co., Ltd. Marusan Securities Co-, Ltd. 


The Chiyoda Securities Co-, Ltd. 
Ichiyosbi Securities Co-, Ltd. . 
Maraman Securities Co-, Ltd. 
National Securities Ol, Ltd. 
Naigai Securities Co., Ltd. 
Takagi Securities Co-, Ltd. 

Daild Securities Co-, lid. 

Amro International limited 


Koyanagi Securities Co., Ltd. 

Toyo Securities Co-, Ltd. 
The Kaisei Securities Co-, Ltd. 
The Izumi Securities Co-, Ltd. 
Meiko Securities Co-, Ltd. 
Nichiel Securities Co-, Ltd. 
litsumiya Securities Co., Ltd. 
Jardiue Fleming (Securities) Ltd. 

Tokyo Branch 


Credit Commercial de France 


Vickers da Costa Ltd. 

Tokyo Branch 

Hinode Securities Co-, Ltd. 
Kosei Securities Co-, Ltd. 
Mito Securities Co., Ltd. 
Towa Securities Co-, Ltd. 
The Nippon Securities Co-, Ltd. 
Daifuku Securities Co-, Ltd. 
Okatokn Securities Co., Ltd. 

Credit Suisse First Boston Limited 


Deutsche Bank Akttengese Use halt S.G. Warburg & Co., Ltd. Swiss Bank Corporation International 

Limited 

Union Bank of Switzerland (Securities) 

Lim tied 


« 






24 


.jr* 


financial Times Thursday May 19 1983 


This announcement appears as a matter of record only . 


April 21, 1983 





U.S. $570,000,000 

Inited Stales Lines, Inc. 

a subsidiary of 

McLEAN SECURITIES, INC 


has completed arrangements 
for the acquisition of 
twelve Container Ships to be 

constructed by Daewoo Shipbuilding Sr Heavy Industries, Ltd. 
Principal financing provided by: 


CITIBANK 




U.S. $303,000,000 

Standby Letter of Credit Facility 

Managed by: 

Bank of America NT & SA 
Citibank, N.A. 

Provided by: 

Bank of America NT & SA 
Citibank, N.A. 

Chemical Bank 
Bankers Trust Company- 

Continental Illinois National Bank 
and Trust Company of Chicago 

Marine Midland Bank.N-A. 

Security Pacific National Bank 




General 

Electric 

Credit 


US. $114,000,000 

Twelve Year Floating Rate Notes 

to be funded by 

General Electric Credit Corporation 

and 

The Prudential Insurance Company 
of America 

Financial Advisor: 

£§ The First Boston Corporation 


New Freightpoint. Cuts right 

through to the point of distributim 




Industry may be facing a Distribution 
crisis. Costs run ahead of inflation, 
inventory control slips, new laws are 
punitive. 

Yet studies say that industry could save £2 
billion a year by being more flexible. Which 
is where new Freightpoint comes in. 

Freightpoint redefines flexible distribution. 
And it has the brains and the physical 
resources to deliver precisely the 
Distribution your company needs. 

First the brains - a more cost effective 
Distribution Plan devised by our skilled 
analysts. From the points of collection to 
the points of delivery. 

Then the resources - our all-round 
operation is among Europe's biggest. Built 
on a powerful framework of depots located 
in all major U.K. cities and ports. With links 


throughout Europe. Plus one of Britain^ 
largest road fleets backed by extensive 
warehousing and storage and van 
delivery. And highly experienced staff 
throughout our computer-linked network to 
monitor and care for freight each step of 
the way. 

So. whatever your Distribution calls for 
Freightpoint can provide. Whether 
trunking, short haul, break bulk, multi- 
drop, timed deliveries . . . whatever it takes 
to improve your distribution. 

Distribution costs account for 12/25% of 
sales revenue. Freightpoint is here to help 
you cut your percentage. Make a point of 
calling us now to ask about a new 
Distribution Plan. Ring Terry Anning on 
01-3870989. 



A FreighUiner service 43, Cammglon Street, London NWt 2LR 


WE PLAN TO IMPROVE YOUR DISTRIBUTION 


IINTL. COMPANIES & FINANCE 


Bankruptcy fears recede as Dome 
tops stock market trading lists 


BY NICHOLAS HIRST IN TORONTO 


SHAKES IN Dome Petroleum, 
the Canadian oil and gas giant 
wrestling with finance problems, 
have been changing hands 
faster than the company pomps 
oil out of its wells. Last week 
saw Dome shares topping the 
most active list on both the 
American Stock Exchange in 
New York and on the Toronto 
market. From a low for the year 
of C83-10, the shares have lately 
touched a high of C$6.5. 

The active trading and 
increase in price reflects an 
improvement in Dome's finan- 
cial position and a growing 
belief that the CSlbn 
(U-S.S800m) rescue plan agreed 
in principle last September 
with its four main Canadian 
lenders and the Canadian 
Federal Government can he 
modified to give shareholders a 
far better deal than seemed 
possible when it was arranged. 

“It would seem substantially 
to improve everybody’s room 
for manoeuvre,” says Mr Gwyer 
Moore, an oil analyst with Bums 
Fry, the Toronto stockbrokers. 
Dome ran into trouble on the 
back of the Federal Gos’ero- 
ment's National Energy Pro- 
gramme. Announced in October 
1930, the NEP was designed to 
increase Canadian ownership of 
the domestic oil and gas indus- 
try by discriminating against 
fo reign-owned companies. 

Promoted by the NEP. Dome 
paid C$4bn in a debt-financed 
two-stage acquisition of Hud- 
son’s Bay oil and Gas Company, 
from the control of Conoco of 
the U.S. The oil market and 
interest rat/s turned against it 
and Dome found itself unable 
to make principal repaymr-*£ 
on C$1.35bn of loans due by 
September 30 last year to the 
Canadian Imperial Bank of 
Commerce, the Bank of Mont- 
real. the Royal Bank of Canada 
and the Toronto-Dominion Bank. 

Neither the hanks nor the 
Federal Government wanted 
Dome in bankruptcy. With the 
acouisition of Hudson’s Bay Oil 
and Gas, Dome had become the 
most important unstream oil 
company in Canada. Its total 
debt to Canadian and foreign 
banks topped C$7bn. A collapse 
would have been politically and 
financially embarrassing. 

But in agreeing a rescue pack- 
age. the four Canadian banks 
and the Government took effec- 
tive control of the company. 
Each agreed to subscribe for 
C$500m of convertible deben- 
tures! ' Private ’ shareholders 
could subscribe for a -further 
C$500m. Long-term debt was to 
be rescheduled over a period of 
at least 10 years. For the -first 
18 months the conversion-price 
on the debentures was to be 
C$2.50. 

That conversion rate 
threatened massive dilution of 
the 260m shares currently in 
issue. The- banks and the Gov- 
ernment also took the right to 
approve board appointments 
capital and operating spending 
and “other material matters." 


At the same time, a consortium 
of U.S. banks, led. by Citibank 
of New York, with a VS^Uibn 
loan outstanding to Dome was 
asked to acquire C$500m of 
debt held by the four Canadian 
banks. The Canadian banks* 
view was that if they were pre- 
pared to pump new money into 
Dome to increase the company’s 
chance of survival, the U.S. 
banks should be prepared to in- 
crease tbefr own risk. That, 
they have resolutely refused to 
do. 

Meanwhile, Dome has been 
searching for alternatives which 
would avoid it taking all or part 
of the rescue money from the 
banks and the Federal 
Government. 

Since September, the Cana- 


improved and oil output has 
risen. A rising stock market 
has enabled the company to 
Obtain good prices for the sale 
of its shareholdings. In March, 
Dome received a net C$146JBm 
for 6m shares in its affiliate 
Transcan ada Pipelines, and the 
company says it is now • con- 
sidering selling a substantial 
portion of its, 30m shares in 
Dome Mines. 

A sale of Dome Mines and 
the. remaining 4.3m shares 
Dome Petroleum holds in 
TransCanada Pipelines could 
raise a further C$900m reduc- 
ing debt and Increasing cash 
flow, which analysts estimate 
will, this year, without assets 
sales, be between C$370m and 
CSSOOm. 





Dome Petroleum’s share price soared in the early summer of 
1981 as a result of its moves to buy Hudson’s Bay Oil and 
Gas Company, hot later fell away, as doubts arose over its 
capacity to finance die deal. A C$lbn (U8$81Sm) rescue 
package Involving major banks and Canada’s Federal Govern- 
ment sbored-up the company, but there has been continuing 
debate over who in the rescue does whaL Meanwhile, the 
stock markets have taken a better view of Dome’s prospects. 
For some days, die stock has been topping the. “ most active ” 
trading lists, and last week touched a peak for the year ahead 
of Tuesday’s announcement of a first-quarter C$7.2 m profit; 
compared with a loss of C$2LGm a year earlier. Recent 
movements have seen it swing from C$6.5 to C$5^ and 
then np again 


dian prime rate has come down 
four points to 11 per cent, 
sharply reducing interest 
charges on Dome’s long-term 
debt, to around C$6. 5b a. The 
eptupany’s net loss, ; far_ 1982 was 
C$369.3m, ..but that : in&uded 
capital losses on. the sale of 
assets and write-downs’ totalling 
c$3itoL : .. ^ 

• For the year as- a whole, the 
company had a cash outflow 
after interest charges of C$1 m, 
bat in the second half there 
was a positive cash inflow of 
C$5 9m. The company has 
pared back costs. Salaries have 
been cut by 10 per cent benefits 
trimmed and head office staff 
reduced by 22 per cent Mar- 
gins on natural gas liquids have 


Dome still cannot avoid a re- 
structuring . of its debt. More 
than C$22bn of repayments will 
have fallen doe by the end of 
the year. Analysts argue, how- 
. ever, that with a. regru 
‘and , a 5 , capital. -.mjeEtil __ .. 
around COTOffm,. Dome would be 
able to pay for Its capital spend- 
ing and begin to make signlfl* 
'cant d^btrepayirienfs aftye ijof 
three years- time: • • • w “ - 

A scheme for Dome to raise 
C$700m through an issue of 
preference shares is understood 
to have been prepared by the 
New York investment house, 
Lehman Brothers Kuhn Loeb. 
If a price could be fixed dose 
to the present value of Dome’s 
shares, the dilution would be 


far less than under the Govern- 
ment scheme, and would enable 
the company. to push for much 
greater independence. 

The Canadian hanks, how- 
ever, are - far from convinced 
that the company can avoid tak- 
ing the- rescue package money. 
An injection of -C$700m would 
still leave the company finan- 
cially stretched. .Shareholders 
equity, including preference 
shares and warrants at Decem- 
ber 31 was only C$841m. back- 
ing up a balance sheet total of 
C$9_9bn. 

Dome’s problems 

last year greatly reduced Its 
ability both to explore and to 
develop wells. The number of 
development wells in which it 
had an- interest dropped from 
1,167 to 636 and Its percentage 
interest in the wells dropped 
too. The fewer development 
wells Dome drills, the less its 
futore cashflow will be. The 
Government’s interest has been 
. in supporting Dome as a fully 
■fledged exploration and operat- 
ing company, but its capital 
spending this year at around 
C$275m is going to be sharply 
down on the depressed levels 
of C$420m it spent last year. 
Along with Gulf Canada, Dome 
has been the main exploration 
company in toe Beaufort Sea. 
and is involved In about one 
out of every five conventional 
wells drilled in 

Before the Government allows 
a private sector solution, it will 
need to be convinced Dome has 
sufficient capital to meet Its 
commitments in toe frontier 
lands. The. banks will need to 
be convinced that the company 
will have enough «t«h to. maxi- 
mise its -future cashflow. One 
•idea being floated is that Dome 
could take most of the rescue 
package money but retain an 
option to refinance it before 
conversion could, be exercised. 

As it is, nothing Is likely to 
be decided before Dome (listen- 
ing carefully to the wishes of 
- the banks and the Government) 
has chosen a new chief execu- 
tive. Mr Jack Gallagher, one of 
the company's founders, has 
stepped down as chief executive 
and the company is now being 
. run by an Interim committee 
headed by Mr Frederick W. 
Sellers, the former eh»frwum of 
toe. Canada Development 
Corporation. The committee is 
also charged with finding a suc- 
. cessor to Mr Gallagher. 

Meanwhile Dome’s financial 
JMgftKL. h B y jfffl B rre wd .auffi- 
... toe. .company to. re- 

gard bankruptcy- as o&toink- 
ahIe. : At the. same time, toe rise 
injfre stock .rakfket and Its 
at more 

th a n mock-down 'prices has' re- 
placed the- GwTiniiiflT) imnlre* con- 
cern to persuade toe U.S. banks 
to take on more of Dome’s debt. 
Dome expects a rescue package 
win he presented to share- 
holders some time in toe second 
half of toe year. It continues to 
pay Interest on its debt, -and re- 
payments axe being deferred on 
a-monto by month basis. 



DG BANK FINANCE COMPANY B.V. 

(Incorporated with limited liability In the Netherlands) "■ * ' 

US$100,000,000 1 1 % Bearer Bonds due 1990 


Issue Price: 100% 

Secured on a Deposit with the London Branch of 

DG BANK 

Deutsche Genossenschaftsbank 

(Incorporated in the Federal Republic of Germany) 


The following have agreed to subscribe or procure subscribers for the Bonds: — 

DG BANK 

Deutsche Genossenschaftsbank Goldman Sachs Internationa Corp. 

Hambros Bank Limited . 

Banque Indosuez Berliner Handels- und Frankfurter Bank Credit Lyonnais Daiwa Europe Limited 


Genossenschaftliche Zentralbank AG 
Vienna 


Kredietbank International 
Group 


Kuwait Investment Company 
(SJUC) 


London & Continental Bankers Limited Manufacturers Hanover Limited . Morgan Guaranty Ud 

The NIkko Securities Co., (Europe) Lid. Nomura International Limited Orion Royal Bank Limited 

Salomon Brothers International S.G. Warburg & Co. Ltd. Yamaichi International (Europe) Limited 


The Bonds constituting the above issue have been admitted to the Official List of The Stock Exchange of the United 
Kingdom, subject only to the issue of the Bonds. Interest is payable annually on 1st June, the first such payment belna 
due on 1 st June, 1 984. v 

Particulars of the Bonds are available from Extel Statistical Services Limited and maybe obtained during normal business 
hours up to and including 2nd June, 1 983 from:— • • . ' . - - - . 


19th May, 1983. 


Cazenove & Co-, 

1 2 Tokenhouse Yard, 
London EC2R 7AN. 
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Enter airy office of the Arab 
Bank Limited and you step into 
the world of Arab business. 

We have nearly $12 billion in 
assets and 53 years of growth 
and experience. We’re one of 
the largest financial institutions 
in the Arab world. And that 
world is our home. 


Our focus is on Arab busi- 
ness. More then 100 of our 
branches and affili ated offices 
are concentrated in die Arab 
countries of the Middle East. 

We are expert at finding 
and nurturing the business op- 
portunities there. Each of our 
branch managers is a specialist 


in his country, steeped in the 
knowledge it takes to succeed. 

As our client, these experts 
are your bankers. 

We are also a worldwide bank, 
with offices in most of the major 
financial centers. And the range 
of services we offer is complete, . 
from the simplest funds transfer 


ARAB BANK LIMITED 


through the most complex trade 
and project financings. 

Get to know the Arab Bank. 
In London, write or call Arab 
Bank Limited at 8-14St. Martin 
Le Grand, London EC1P IDR. 
Telephone 606-7801-5. 

Let us show you the way to 
Arab business. 


TODAT 


THE WAT TO 


ARAB BUSINESS 


IS THE 


ARAB BANK 
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Japanese brokers win loans battle 


AY YOfCO SHI BATA M TOKYO 

JAPANESE securities bouses 
are to be allowed to make loans 
to private Individuals whp can 
provide government bonds as 
collateral from June 1, accord- 
ing to Ministry of Finance 
officials. A formal decision to 
this effect will be communicated 
to both securities houses and 
banks today. ( 

The introduction of this 
scheme, seen as the penetration 
of securities houses into what 
was formerly banking business, 
has been long delayed by bitter 
opposition from the country's 
banks. 

Under the ministry's proposal 
the securities bouses will be 
able to make loans up to a limit 
Of Y5m ($21,460) to a single 
borrower against the collateral 
of the government bonds, gov- 
ernment guaranteed bonds an d 
local bonds. The value of the 
collateral security Is set at 90 . 
per cent of the listed price of 
the bonds. 

The ministry, however. Is to 
restrict such lending to loans 
on deeds and notes, excluding 


loans under agreements — - for 
exam ple o verdraft 
This restriction is ai m e d at 
mollifying continuing bank 
opposition to the scheme. 

However, the ministry has 
promised review the position 
on. loans "under agreement " by 
June 1984. As a result the 
scheme planned by the securities 
houses to introduce i he “ sogo 
kora" (composite account), on 
ordinary deposit account com- 
bined with government bonds, 
fes to be postponed until next 


The ministry ha 9 previously 
strictly confined Itbe business of 
banks to " stock " of the capital 
and those securities houses to 

the “ flew" of capital. However, 

of late it has increasingly 
blurred the boundary lines 
between these two financial 
sectors, in an attempt to intro- 
duce the third phase of its 

fln^nptai liberalisation measures 
aimed at mooting ithe demands 
of the electtnonkr rewflutkw and 
encouraging the smooth absorp- 
tion of Y 100 , 000 bn worth of 
government bonds. 


Since increasing large issues 
of government bends are inevit- 
able over the next few years to 
cover Japan’s huge fiscal 
deficits, the Government has to 
work out «fca scheme so as to 
boost government bond sales, 
so even encouraging the battle 
between the securities houses 
and banks by removing the 
existing demarcations between 

In the long running battle 
the banks had an early victory 
over securities houses by 
getting authorisation to sell 
government bonds over-the- 
counter as from April. Over- 
the-counter sales of the 
medium-term government 
bonds as well as dealing tn 
government bonds on the 
secondary market are to Be 
allowed from October tills year. 

The next step for the banks 
is to create the sogo koea 
accounts, similar to the 
financial instrument planned 
by the securities houses, which 
will provide customers with 
funds up to a set proportion 
of the amount of government 


bonds held. Finally, the banks 
are hoping to get Into the 
investment trust business. 

To counter this the securities 
houses have been calling upon 
the ministry to allow them to 
make government bond secured 
loans, asserting that they and, 
the banks should provide ser- 
vices to customers on an equal 
footing. 

The security houses' plan to 
establish composite accounts is 
a nightmare for the banks, 
which claim that the intro- 
duction of the loan scheme 
would lead to the establishment 
of a money market instrument 
combining medinm-tsnn gov- 
ernment bonds with cash and 
credit cards. 

The banks have recently seen 
a large shift in personal 
deposits away from bank 
accounts to the securities 
houses’ investment trust funds, 
with a particular increase In 
the medium-term government 
bond fhnds, with their high 
yields. The set assets of invest- 
ment trust funds in Japan 
totalled YlQ,Q00bu at the end 
of April. 


Loss halved 
at Philippine 
Airlines 

8y Emilia Tagaza In MxnSa 

FOR THE first time in four 
years, Philippine Airlines made 
an operating profit last year 
from its transport operations, 
but costly interest charges kept 
the airfine in the red. 

Operating profits were 107m 
pesos ($Um) compared with an 
operating loss of 145m pesos in 
198 1. Interest charges of 518m 
pesos offset .the operating 
profits and resulted in a net 
loss of 234m pesos. This was 
an improvement over 1981’s net 
loss of 595m pesos. 


ACI International profits plunge 


BY LACHLAN DRUMMOND M SYDNEY 


ACT INTERNATIONAL, the 
Australian diversified group, is 
dipping into reserves to main- 
tain its annual, dividend pay- 
ment after a 67 per cent col- 
lapse In net earnings from 
A$63.9m to A$20JBm 
(UJL$18-5m) in the year to 
March 3L 

A major factor An the down- 
turn was the Jump in Interest 
charges from A$37.9m to 
A$7L4m as the group financed 
its poorly timed entry into coal 
projects which are still to come 
on stream. 

Its building products and 
automotive interests were the 


most severely affected. 

The company managed to sta- 
bilise Its profits position in the 
second half, however, with the 
final six months contributing 
A$10.75m. This was still well 
down on an already recession 
affected final period of 1981-82, 
when A$27J2m was earned. 

Sales for the year were 108 
per cent ahead at A$I~S2bn and 
before tax the profit decline 
was a more modest 39 per cent 
to A$578m after a depreciation 
provision of A$88m compared 
with A$65.7m_ 

The tax charge was A$24m 
against A$65m previously, while 


minority Interests took A$12.7m 
compared with A$19.4zru 

The result excluded extra- 
ordinary credits which boosted 
the attributable profit to 
A$33.4m, against A$77m, short 
of the amount necessary to 
maintain the 15 cent a share 
dividend which will Absorb 
A$37.4m* 

Of its international interests, 
ACI Asia’s results were hit by 
devalu ation dn Indonesia »»»> 
poor returns from its Singapore 
glass operations. In the U8L 
results were "unsatisfactory" 
and there was only a minor con- 
tribution from Europe. 


Earnings ahead by 27% 
at State Bank of India 


Rs 1.7bn expansion plan 
for Tata Engineering 


SYR.C MURXHY IN BOMBAY 

STATE BANK of India, the 
country’s largest commercial 
bank lifted total income from 
domestic and foreign lending 
operations by 19.1 per cent to 
Rs l&83bn ($168m) in 19S2 and 
profits by 20.7 per cent to 
Rs 190m. 

Commercial banks were 
allowed by the Reserve Bank of 
India lari year to charge high 
interest rates on their advances 
under the ** Dear Money " 
policy. The maximum rate of * 
interest was 198 per cent and 
the objective was to keep down 
credit expansion in the domes- 
tic sector and reduce inflation- * 
ary pressures. 


BY OUR BOMBAY CORRESPONDENT 


State Bank of India is the 
successor to the UK-owned Im- 
perial Bank of India, whose 
majority shareholding was taken 
over by the Government in 
1955. It has seven subsidiaries 
spread over the country. SBTs 
deposits rose 16.7 per cent to 
Rs 13988bn in 1982. Domestic 
advances increased by 17.14 per 
cent to Rs 89-29bn and Ms 
foreign exchange business, 
handled by its overseas offices, 
rose by .67 . per cent. 

Mr R. P. Goyal, the chalramti u 
said the State Bank has set up 
two wholly-owned subsidiaries 
—one 4a California and the 
other in Toronto. 


TATA ENGINEERING and 
Locomotive Company (Telco), 
which te part of the Tata group, 
Is to launch a Rs 1.75>n (J170m) 
expansion programme to raise 
commercial vehicle manufactur- 
ing capacity to around 87,000 
units from the present 56,000. 

Telco, the country's largest 
car manufacturer, has secured 
the Government's permission to 
expand manufacturing facilities 
at Pune in. the western state of 
Maharashtra to 35,520 vehicles 
a year from the present 11,160. 
Its other plan at Jamshedpur in 
the northern state of Bihar has 
a licensed capacity of 33,480 


vehicles a year. Government 
regulations permit Indian com- 
panies to increase production 
by 25 per cent in excess of the 
licensed capacity, which in the 
case of Telco will be 69,000 
vehicles when the expansion is 
completed in three years. 

Hie foreign exchange compo- 
nent of the Rs L7bn expansion 
is Rs 350m, mainly in the form 
of machine tools and equipment. 

Sales rose by- 30 per cent to 
Rs 8.G2bn in the year to March 
1982. In 1982-83 the growth 
rate of the company slowed 
down because of a recession In 
the road transport industry. 


Ail these securities having been sold, (his announcement appears as a matter of record only. 



Ireland 

£0130,000,000 
121 per cent. Bonds 1990 


Banque Internationale k Luxembourg S JL 


Algemene Bank Nederland N.V. 

Amro International Limited 

Banque Gen&rale du Luxembourg SJL 

Citicorp Capital Markets Group 

Daiwa Europe Limited 

The Investment Bank of Ireland Limited 

Merrill Lynch International & Co. 


S. G. Warburg & Co. Ltd. 


Allied Irish Banks Limited 


Banque Bruxelles Lambert S JL 
Banque Paribas 
Credit Lyonnais 
Dresdner Bank Aktiengesellschaft 
Kredietbank International Group 
The Nikko Securities Co., (Europe) Ltd. 


Society Generate de Banque S JL 

Bank Guizwiller, Kora, Bungoner Bank Max Fischer C.V. Banque da Benelux SJL Banque Indoroea Banque Ippa 

(Onnuil Umitod 4 

Banquede Paris et das Pays-Baa Belgique SLA. Banque de I*Uaioa Earop^onne Banque Worm* A. G. Becker Paribas 

facoi paine d 

Caisse d'Epargna de I’Etat ^OBC Credi t a n stal t -Bankverain Credit Europden SJL CWcHt General SJL da Banque 


Credit Industrie! d 'Alsace et de Lorraine 


CrCdit Indushdel et Commercial 


Credit duNord 


Cxedffo Bahama 


Den nonfat Croditbank (Luxembourg) SJL European B a n ki n g Corporation fSnancadre Dewaay S.A. Gofabasken 

Tifffiifcj 


Josh intercontinental Bank 
Lhnjuwi 


Istituto Bancario San Paolo di Torino Kleinwort, Benson F. van Lanschot Bankiexs N.V. 

Item 


B. Metzler seeL Sohn & Co. Mitsubishi Bank (Europe) SJL Ned eri a nd ae Credietbanfcnv Nippon European Bank SJL 


Nomura International 
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Union Bank of Norway Ltd. 
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Marubeni 


‘ April 7, 1983 

This announcement apears as a matter of record only 


$25,000,000 


Marubeni America Corporation 


Notes Due 1994 


guarantee# by 


The Fuji Bank, Limited 


This private placement has been arranged with institutional investors. 


Salomon 


One New York Ptara. New York. New York 10004 
Atlanta. Boston. Chicago. Da/las. London (affiliate) . 
Los Angeles. San Francisco, Tokyo (affiliate) 
Member of Mtyor Securities and Commodities Exchanges. 





Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

on 16th May. 1983. U.S. $68.64 

Listed on the Amsterdam Stock Exchange 

I nf ormation: Pierson, HeUrlngfi Pierson MV., 

Herengractit 214, 1016 BS Amsterdam. 
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11 .67 
7JB 
8.10 
1Z66 

INDEX 
Last waofc 

11.48 

7 AZ 

7J91 

12.70 

% 

Yaar*a 

Nigh 

12 S 2 

7.79 

S.IO 

13.55 

Year's 

low 
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NOTICE 

U.S.S 50 , 000,000 . 

National Westminster Bank PJLC 

9% Capital Bonds 19W K \ 

&J' 

Holders are hereby informed that the 1st July 1983 redemption 
of USS7.000.000 has been satisfied through purchase in the open 
market, and the balance remaining in circulation after this date Is 
USS22.000.000. -y 

• ’ THE ClIASirM/UN^ NA. ’ 

Principat Paying Agent 


J. Vcmtobsl * Co. Bsoksn, Zurich - To): 010 411 488 7111 



A0 these securities having been sold, this announcement appears as a matter of record onfyr 



Ireland 

ECU 30,000,000 
121 per cent. Bonds 1991 


Banque Internationale k Luxembourg SJL 

Amro International Limited 


S. G. Warburg &Co. Ltd. 


Allied Irish Banks Limited 
Banque General© du Luxembourg SJL 
Banque Nationale de Paris 
Citicorp Capital Markets Group 
Daiwa Europe Limited . 

The Investment Bank of Ireland Limited 
Merrill Lynch International & Co. 


Banque Bruxelles Lambert SJL 
Banque Indosues 
Banque Paribas 
Credit Lyonnais 
Dresdner Bazik Aktiengesellschaft 
Kredietbank International Group 
The Nikko Securities Co., (Europe) LtcL 
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B. Metrier eeeL Sohn & Co. Mzisubuhi Bank (Europe) SJL Nederlandsa Credietbanknv Nippon European Bank S 
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Bank Max Fischer C.V. 
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Radical but cost paring 


BY DAVID FiSHLOCK, SCIENCE EDITOR 


WHILE THE politicians try to 
thrash oat fresh international 
agreements to limit numbers of 
nuclear weapons- Britain is 
embarking upon the programme 
to develop its eighth and latest 
“nuke." It means a £300m 
investment in a single research 
centre. 

The man with overall respon- 
sibility fbr Britain’s biggest 
single research and develop- 
ment investment today — Mr 
Colin Fielding — is a friendly 
physicist of 56, with a career 
devoted to the invention of 
weapons and its management, 
and a brief to reshape the 
nation's defence It and D. 

The Gregson report on engi- 
neering R and D in Britain,* 
from the House of Lords select 
committee on science and tech- 
nology, said industry should 
stop complaining that defence 
was cornering too big a slice of 
the national R and D effort. 
Rather, it should copy defence's 
example of how to conduct a 
successful international busi- 
ness backed by an adequate R 
and D effort - 

Fielding's task is to make the 
defence R and D budget stretch 
further, by managing it more 
efficiently. 

As controller for establish- 
ments and research at the 
Ministry of Defence, Fielding 
rules toe largest R and D oper- 
ation in Britain, staffed by 
about 20,000. This activity will 
spend nearly £2bn this year, 
partly in its own 12 research 
centres, but mostly in contracts 
with industry, universities and 
toe like. Nuclear weapons 
represent about one-quarter of 
bis empire. 

During the 1980s, Fielding 
expects to spend about £300m 
on the reconstruction of Alder- 
maston’s sprawling campus in 
Berkshire. Unlike his other 11 
research establishments, this 
one also has a production role 
for the “sensitive” parts of the 
weapon — namely, everything 
associated with nuclear 
materials and their behaviour. 

Aldermaston, planned In the 
late-1940s. has “begun to be 
crummy-” he admits frankly. As 
its director until he was pro- 
moted to his present post last 
autumn, he knows the problems 
intimately- Aldermaston must 
be raised to a much higher 
level of operational safety and 
security from the activity of 
terrorists. 

The investment Includes 
refurbishment of many facili- 


ties and' rebuilding of those 
associated with plutonium pro- 
cessing and nuclear waste 
management. 

Fielding's associations with 
defence science go back to post- 
war years spent at the (then) 
Royal Radar Establishment. He 
rose to become chief scientist 
to the Navy at the height of 
toe £lbn Che valine project, 
then arrived at Aldermaston as 
director in 1980. 

In bis new post, Fielding 
retains responsibility for 
nuclear weapon procurement 
His former deputy, Peter Jones, 
Britain’s foremost designer of 
nuclear warheads, is Alder- 
maston’s new director. 

The nuclear part of Field- 
ing's empire always has been — 
and will continue to be — tightly 
cocooned for security reasons, 
and has little export potential.. 
The other three-quarters is 
mudh more amenable to the 
over-riding challenge he faces. 
This is to get more return from 
toe £2bn defence R and D 
budget, at a time when defence 
equipment is outstripping in- 
flation and increasing faster in 
cost than government is willing 
to tolerate. 



Complexity 


The reason is explosive 
growth in complexity of wea- 
pon systems. The solution must 
be “ to begin to think more 
radically.” . The place to start 
thinking must be R and D, he 
says. . “ As scientists, our cap- 
ability is second to none. Now 
we must get toe same response 
as businessmen.” 

The crux of his problem is to 
sort out precisely what his re- 
search establishments should 
and should not be doing. They 
grew up in an era when British 
industry was far less technically 
competent than today. With 
companies like Marconi Space 
and Defence Systems and Mar- 
coni Avionics built up into 
large, autonomous engineering 
groups operating right at toe 
leading edge of defence science, 
there is much less need for the 
laboratories to do systems 
engineering. 

Only industry itself can 
secure any substantial national 
benefit from “spin-off” from 
defence R and D. It is his job 
to see that everything industry 
can do is sub-contracted. 

To move in this direction — 
“a strategy in which we are 
taking industry with us ” — 


Colin Fielding 

Fielding believes both sides 
must make sacrifices. His re- 
search centres must shed much 
of their development and engin- 
eering, and build a stronger re- 
search base. But industry must 
be willing to “plug the gaps’’ 
in its resources at present in 
order to shoulder new responsi- 
bilities. 

Probably the most glaring 
anomaly is in land systems, 
where the bulk of design and 
development is still done by the 
establishments. The Govern- 
ment has already made a crucial 
move. As a first step towards 
“privatisation” it has already 
set up a trading fund run by a 
new chief executive, to coalesce 
the activities of the Royal 
Ordnance Factories in tanks, 
guns, armour, explosives, etc. 
Since the ROFs themselves do 
no research. Fielding's empire 
is deeply embroiled in the 
problem of constructing an R 
and D arm for the new organi- 
sation. 

The main R and D establish- 
ments involved are the Mili- 
tary Vehicles and Engineering 
Establishment, the Propellants 
Explosives and Rocket Motor 
Establishments and the Royal 
Armament Research and Deve- 
lopment Establishment. Field- 
ing's goal is a single establish- 
ment pooling 5-10 per cent of 
his manpower. He plans to 
begin by isolating enclaves 
within the present laboratories, 
with its “centre of gravity” 


likely to be Ford Halstead, near 
Sevenoaks In Kent 

With the merger of manage- 
ment bteween the Royal Air- 
craft Establishment, Farn- 
bo rough, and the nearby 
National Gas Turbine Establish- 
ment. a similar centre for air 
systems is already well ad- 
vanced. Sea systems, however, 
may be harder to pool com- 
pletely because of toe clear dis- 
tinction between the resources 
required for surface ships and 
underwater warfare. 

Areas of research activity are 
also coming under close 
scrutiny as he strives to shape 
new “ centres of excellence ” for 
the rapidly advancing sectors 
of defence science, such as 
night-fighting, electronic war- 
fare and co mm uni cations. Again, 
toe boundaries between some 
establishments, already blurred, 
may eventually disappear. 

As Fielding sees it, his task 
may take three or four years to 
carry through, while it may take 
toe rest of the 2980s to imple- 
ment the strategy. “ But if we 
don’t have a strategy, well 
never get there." 

Critical 

Lord Rayner, now chairman 
of Marks and Spencer, in a criti- 
cal defence study last year, 
showed that savings can cer- 
tainly be made in the way 
defence scientists manage their 
research. Fielding says his 
report makes “good sense.” It 
pinpoints the crucial weakness, 
in that government scientists are 
rarely required to bother about 
the cost of the resources at their 
disposal — compu ter time or use 
of ranges or wind tunnels, for 
instance. The key is to find some 
way of making middle research 
management accountable, as it 
is in industry. 

So toe Ministry of Defence is 
mounting an experiment upon 
itself; a kind of clinical trial of i 
accountability. Programme man- ' 
agers at its Royal Signals and j 
Radar Establishment Malvern, 
are being asked to compete for 
new research programmes; to 
make bids based on real costs 
for up to a year ahead, and be 
charged with toe full cost of toe 
resources they say they need to 
do it 

The aim of the experiment 
will be to try to strike the right 
balance between accountability 
and highly motivated R and D. 

•Engineering Research and 
Development. Vol 1, SO. £6.10. 


PHARMACEUTICS AND COMPUTERS 


Putting labels oil the bottles 


BY THE end of the year all 
pharmacists must use type- 
written labels for the drugs they 
dispense. John Richardson, a 
small independent chemist who 
runs a shop in Prescon, got so 
fed up with trying to find a 
quick way of printing labels 
automatically that he decided to 
develop a system himself. 

He bought a second hand 
computer for £150 and learned 
to program it That was 18 


months ago. At first friends in 
the pharmacy business saw his 
computer system and asked if 
they could have one too. Now, 
he has just launched a com- 
plete computer system which 
not only prints drugs labels but 
gives retail pharmacists a com- 
plete stock management system. 

Mr Richardson said that his 
system can print up to 2,000 
different types of drugs, with 
hundreds of doses, and stock 
reports. He hopes to win at 


least 20 per cent of the market 
for drug labelling. There are 
at least 15.000 retail 
pharmacists in the UK 

In order to concentrate on 
marketing the labelling system. 
Mr Richardson has now placed a 
manager in bis shop at Preston. 
His new company has some 200 
advanced orders for the equip- 
ment which has already been 
sold into several major 
hospitals. 

The system is based on the 


BBC microcomputer manufac- 
tured by Acorn Computers. It 
is probably the first large scale 
Industrial application of the 
BBC computer. 

Extra memory has been 
added to the BBC B micro- 
computers to that it can be used 
in chemist's shops. The extra 
96k memory is added to toe 
memory via the computer’s 
iMHz bus. The rest of toe 
equipment is a simple printer 
and floppy disc for storage. 


BASE LENDING RATES 








LOSING MONEY 

IS A SKILL . 

or at least some exporters and importers handle their 
forwarding documentation costs as if it were. 

Our view is that efficient and economic forwarding 
management is a more desirable skill. We may 
well be toe only freight agency in toe country who 
tailor a specific service package for each client 
individually. This results, to reduction of agents' fees 
between 25 and 30 per cent. 

For details of our natiemunde surface and air forwarding 
costs reduction package, contact: 

The Managing Director, Tilbo Limited. 

Victoria House, 2/S Goodmayes Road, Ilford, Essex 


SPECIAL NOTICE 

TECHNOLOGY MARKETING ASSET 

We are required by the owner to dispose of his FULL UK LEGAL 
TITLE to the use. for corporate trading purposes, of the interna tionaUy- 
known name “OFFICE OF THE FUTURE”, through sale of his UK 
trading company bearing this name. 

Ownership of this company offers EXCLUSIVE UK TRADING RIGHTS to dns 
WIDELY-RECOGNISED NAME in the histHcdmotogy business market for office 
auiomaiion products and services. Sole righ» to form further UK companies “Office Of 
The Future Computer Systems'*. “Office Of The Future Communication Services/ 
Training Services” , "Office Of The Future International" etc. accrue to the owner ctf the 
company, as do exclusive UK rights 10 “Office OfThe Future 1 ■ as a PRODUCT BRAND 

name. 

The company additionally owns a SPECIAL LIST, compiled during 1982 trade, of two 
thousand names, job titles and addresses of senior persons tn large corporations and 
msttutiom throughout Europe who aie responsible cc behalf of their otganiiatkiitt for the 
evaluation and use of VIDEODISCS and OPTICAL STORAGE SYSTEMS. 

The Company's Registered Office is in Middlesex, Enghmd. li bos carried dm minimal 

irade to digg.PrfaxfyMfe and ihogcwingdtratlyftg Principal shouM apply far purchase 
information 10 Box No. G8942, Fin a nci a l Tunes. Brackett House. Cannon Street, EC4. 


A .BN. Bank 10 

A1 Baraka International 10 

Allied Irish Bank 10 

Amro Bank 10 

Henry Ansbacher 10 

Arbuthnot Latham ... 10 

Arm co Trust Ltd. 10 

Associates Cap. Corp. 10 

Banco de Bilbao 10 

Bank Hapoalim SM ... 10 

BCC£ 10 

Bank of Ireland 10 

Bank Leumi (UK) pis 10 

Bank of Cypxus 10 

Bank of Scotland 10 

Ban quo Beige Ltd. ... 10 

Banque du Rhone 11 

Barclays Bank 10 

Beneficial Trust Ltd.... 11 
Bremar Holdings Ltd. 11 
BrlL Bank of Mid. East 10 

I Brown Shipley 10 

Canada Permt Trust 11 
Castle Court Trust Ltd. 101 

Cayzer Ltd 10 

Cedar Holdings 10 

i Charterhouse Japhet... 10 

Choulartons 11 

Citibank Savings 110 

Clydesdale Bank 10 

a E. Coates 10t 

Comm. Bk of N. East 10 
Consolidated Credits... 10 

Co-operative Bank *10 

The Cyprus Popular Bk. 10 

Duncan Lawrie 10 

E. T. Trust 10i 

Exeter Trust Ltd 11 

First Nat. Fin. Corp. 121 
First Nat. Secs. Ltd. 12 

Robert Fraser 10 i 

Grindlays Bank 110 

Guinness Mahon 10 


ANDREWS^ 

AW CONDITIONING 
FOR OFFICES 


\ The world’s leading 
| manufacturer of 
! disk packs and 

iSf*** @§> 

| tape. .CONTRPL. 

Phone. 01-240 MOO DATA ] 



tOKOQMj lOHfltW 
SOUTH • , : NORTH 
648-6174 \ m 3*6081 
SEEUSIN YELLOW PAGES 


■ Hambros Bank 10 % 

Heritable Sc Gen. Trust 10 % 

M Hill Samuel 510 % 

C. Hoare * Co T10 % 

Hongkong & Shanghai 10 % 
Klngsnorth Trust Ltd. 11 % 
KnowsI ey & Co. Ltd. ... 10)% 

Lloyds Bank 10 % 

MalllnhaU limited ... 10 % 
Edward Man son & Co. lli % 
Midland Bank 10 % 

■ Morgan Grenfell 10 % 

National Bk. of Kuwait 10 % 
National Girobank ... 10 ft 
National Westminster 10 ft 

Norwich Gen. Tst 10 % 

P. S. Refson & Co. ... 10 % 
Roxburghe Guarantee 101% 
Royal Trust Co. Canada 10 % 
Stavenburg’s Bank ... 10 % 
Standard Chartered ...]|10 % 

Trade Dev. Bank 10 % 

Trustee Savings Bank 10 % 

TCB 10 ft 

United Bank of Kuwait 10 % 
United Mizrahi Bank... 10 % 
Volkskas IntnL Ltd. ... 10 % 
Westpac Banking Corp- 10 *£ 
Whites way Laidlaw ... 101% 
Williams & Giro’s ... 10 % 
Win trust Secs. Ltd. ... 10 % 
Yorkshire Bank 10 % 

■ Mom bore of the Accepting Houses 
Commitme. 

• 7-day deposits UK. 1-£M* 
7.00 V.. Short-term £8,000/12- 

months 9.35%. 

t 7-day deposits on sums of: under 
£ 10.000 6V7t. flOJOO up to 00.000 
£50.000 end over 84%. 
t Cefl deposits £1.000 end over SVK- 
i 21-day deposits over £7.000 
| Demand deposits 6V%. 
t Mortgage bate rate. 


AUTHORS 

WANTED 

Financial Timet Publications 
Department seeks authors/ 
material for research studies, 
yearbooks/directories and books 
on business and financial 
subjects. 

Contact: Peter Sabine, Director 
Business Reports Division 
Financial Times Business 
Enterprises Ltd. 

Bracken House 

10 Cannon Street 

London EC4P 4BY 

Tel: 01-248 8000 

with brief details of proposed 

subject/idea. 


Knees need 
lubrication 

9f Raymond Snoddy 

DR BILL ROBERTS’ main 
responsibility is to ad mi ni s ter 
the National Centre for Tri- 
bology, which specialises to the 
study of friction, lubrication 
and wear. 

The self-supporting Centre, 
which is part of toe UK Atomic 
Energy Authority at Risley In 
Cheshire, made a modest profit 
on a turnover of £1.3m last year. 

But to recent years Dr 
Roberts could -also be found 
from nm«» to time in a back 
room off the operating theatre 
at Warrington District General 
Hospital as Mr Arthur Morris, 
senior orthopaedic surgeon 
fitted new knee joints to legs 
amputated from cadavers. * 

“ This has taken up an awful 
lot of my spare time,” says Dr 
Roberts, a physicist not afraid 
of getting his hands dirty with 
engineering. 

Staff at toe Tribology Centre 
have been working on the de- 
velopment of a new knee joint 
for about eight years after Mr 
Morris came and asked for help. 

Mr Morris said he was hope- 
ful that toe joint would prove 
better than anything now avail- 
able bat it was too early to say 
until toe clinical trials were 
complete. 

Knee joints were much more 
complex than hip joints and not 
all the problems had yet been 
solved. 

The first three versions were 
used only to make amputated 
limbs more mobile. 

But the first six joints of the 
Mark 4 Joint have been fitted 
i to living people and are, Dr 
Roberts says, a success. 

A medical manufacturer, 
C.F. Thackray of Leeds has 
been licensed to produce the 
knee joint, which was 
developed at the Tribology 
Centre by Mr Paul White. The 
company has manufactured 
200. Eight surgeons have al- 
ready begun fitting them in a 
full-scale clinical trial which 
will be completed by next year. 

Although there are many 
artificial knee joints on the 
market, Dr Roberts says the 
advantages of the Triobology 
Centre design include flexation 
through 165*. the ability to 
rotate as a normal knee does, 
and ease of insertion by the 
surgeon. 

The Centre is also involved 
with Mr Leon Abrams, a con- 
sultant heart surgeon at toe 
Queen Elizabeth Hospital, 
Birmingham, in the develop- 
ment of the Lucas- Abrams 
heart valve. 
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Ashloy AshwooS 

Mr Alan Walton, deputy manager of toe National Centre for 
Tribology, demonstrates toe knee-joint prosthesis developed 
at toe NCT 


About one-third of the Tri- 
bology Centre's work involves 
lubrication and wear to the 
nuclear industry. 

The rest is equally divided 
between space — particularly 
satellites — and industry gener- 
ally. The Centre has a total 
staff of 40. 

But, Dr Roberts is still 
pleased with the Centre’s two 
medical projects. Apart from 
anything else they demonstrate 
that lubrication doesn’t neces- 
sarily mean otL In the case of 
the knee joint the lubrication 
comes from synovial fluid and 
with the heart valve — its blood. 
• The Risley laboratories are 
carrying out a series of pro- 


grammes of direct interest to 
toe nuclear industry and to 
Industry in general. 

The reactor plant inspection 
service, for example, runs a 
development programme of 
defect detection trials in sup- 
port of the safely standards and 
their assessment required for 
the proposed British pressurised I 
water reactor (PWR). This ser- 1 
vice has been in operation for 
ten years, undertaking reactor ' 
Inspections on PWRs, chiefly in 
Europe. I 

The range of tests includes 
the use of ultrasonic probes to ! 
test for defects in the steel used 
for fabricating, for example, the 
cooling water inlet/outlet nozzle I 
of the proposed PWR. ] 


NMIMKMENr SERVICES 

Ipdgflml Engutecn SCa nsnlt aBS 
CoatradWtk Study 
CaBpBtcr Bandog 
W*fc Study Training SdhMl 

Contact; 

.fahn Evans s. -vssoa *TESim 
Systems House. Grant H ampton Snort, 
Biraiinte««m.BiafiAQ. 


Peripherals 

Mixing 
text and 
graphics 

I PERCEIVING THE growing 
need to mix text and graphics 
in computer printing applica- 
tions, Diablo Systems Inc has 
brought out toe Series 200 
Electronic Printing Machine 
i operating at some 300 lines 
per minute — about six pages 
| a minute of mixed text and 
graphics. 

The printer uses a raster 
technique to giro an image 
I density of 1,680 dots per 
horizontal line on plain A4 
and U.S. sized paper. It uses 
a thermal technique in com- 
bination with a low cost ink 
donor film, each roll of which 
can print up to 1,300 printed 
sheets. The machine has a 
250 sheet feeder and an out- 
put stacker. 

Since it uses non-impact 
methods, the unit can be pro- 
grammed to generate an 
almost unlimited array of 
text and graphics characters 
or symbols. Bnt many of the 
popular founts designed for 
Diablo’s daisywheel printers 
are available via software 
licence to users of the 200. 
There is also a custom fount 
design and graphics digitis- 
ing service. More from toe 
company in Munich on 
010 4B 8935 17085 (from the 
UK). 

Terminals 

Portable 
from Texas 

A LIGHTWEIGHT battery 
powered portable terminal 
which can fit into ball a brief- 
case has besen announced by 
Texas Instruments. The model 
709 is a development of the 
company's range of Silent 700 
terminal which were introduced 
In the late 1900s. More details 
on 03446 77616. 


COMPUTERS 
IN THE CITY 

International Exhibition & Conference 


24-26 Mav 1983 The Barbican Centre London 


Electronic transaction 
processing 

Dealer information 
services 

Stockbroker service 
facilities 

Financial modelling 

Investment portfolio 
management 

Financial news services 

Property 

management systems 

Personal banking 

Multi-currency accounting 

Electronic mail 

Insurance broking 
services 
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Exhibition opening times: 

24 May 10 am - 6 pm 

25 May 10 am- 6 pm 

26 May 10 am — 4.30 pm 


Admission to the exhibition is by ticket only — 
£3.00 at the door. A limited number of 
complimentary tickets are available Please apply 
immediately by telephoning (09274) 28211. 
Persons under 18 years of age will not be admitted. 


Online Conferences Limited, 

Argyle House, Northwood Hills, 
Middlesex HA6 ITS, UK. 

Telephone: Northwood (09274) 28211 
International Phone: 44-9274 28211 
Ifelex: 923498 Fax: (09274) 20709 (G2/3) 
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UK COMPANY NEWS 


Duport shows strong upturn in second half 


«£Z5PV^.v Pre " tax .. I®? 56 * Having regard to this all interest and adding £62,000 the disposal of land and direction has been a painful one 
'M^no‘1 ? ear J^„ “ uary wrears of preference dividends (£55.000) from dividends from buildings. but It looks as though 1983 

5* , 0 1383 r °se °y *£80,000 to are to be paid. A provision of trade investments. After preference dividend might mark the beginning of 

fi.izm compared with those of £438.000 has been made in the Both the Slumberland and payments there was a transfer more settled times for the coni- 
ine previous year the deficit for accounts for all preference pay- Vono UK bedding businesses con- to reserves of £3.28m (£ 1.45m). pany. The disposal of loss- 


preference 


tnd and direction has been a painful one 
but It looks as though X963 
dividend might mark the beginning of 


second 


months, at meats. 


£268,000. showed a sharp drop 
on the figure for the first half. 


Mr J. H. Russell, the chairman, 1980. 


No ordinary dividend will be and in November last 
paid — the last payment was in assets of Vono were so] 


tinued to incur substantial losses Stated loss 


the amounted to 3.4p (0.74p). 


45m). pany. The disposal of loss- 
share malting Slumberland in March 
ends its rationalisation pro- 


NSS rises 

by 10% 

to £3 .4m 
midway 


acumen w o.*p iu.opj. cuus iu, rxuunausaaon pro- ended 

Mr Russell says the group’s gramme. It leaves a workforce ES, 


says that apart from the Slum- Turnover for the past year was sold to isolates. 


,‘iscib or voqo were wia auu mi au j&usaeu stays use swi iww. u reaves 4 worsuuiee » « -000 iuqc Npwcni'pnt<< 

February this year Slumberland financial position has been of 2,600 in metal forming, fumi- ® ? «44m D re- 

greatly improved *»■*• w»m «— • -t reiurueu * ,,vnLS 01 *°-** x “. 


. -. . - , — — the ture and plastics. None of the „ at id l ner 

berland bedding companies, totalled £88S8m (£72.41m) includ- The performance of Slumber- restructuring measures. Net bor- divisions detects signs of an pZT. n ™ r tlxTsiL made in 
which fell short of expectations, ing inter-divisional sales, and at land (Australia) deteriorated rowings at January 31 1983 upturn in demand but there is *«,_ hgix of - the Dre vious 

the results for the year indicate the trading level there was a loss sharply towards the end of the represented 21 per cent of share- at least no further contraction. and thi» net interim divi- 

the strong progress made in other of £590.000 (£1^4m profit). year as the economic climate holders’ funds, compared with At present levels a return to i_ nd ’ beine effectvelv in- 
sectors of the group— losses were A divisional breakdown of there worsened. Both this com- & per cent at the end of the modest profits is hoped for, and fmm in to 1 in nor lOn 

OTTtenlod TO urnrun ifl th. Am.uii Am.,.. ..... ..J tk. in tks nnuri/mt ,ua. -Van nananaKir ful. CJ CreaSeU ITOm Iff lO 1-kJI W|l 


expected to worsen in the second these figures respectively show*: pany and the interest in the previous year. 


the company feels confident gj^re. 


half. metal forming £18.73m (£25. 46m) group’s associate in Malaysia He adds that as Duport Steels enough to be able to catch up 

He comments that the progress and £1.47m Joss (£1.01m loss), were sold to Dunlop Olympic. is now In liquidation the claims on arrears of preference share 

made during the year has con- furniture £14.73m (£29. 84m) and As part of the arrangements for repayments of Government dividends. Borrowings have 

tinued into the current year des- £444,000 profit (£167,000 loss), associated with the sales the pur- grants of £3.9m is no longer been reduced to £3m, from 48 

plte highly competitive coodi- plastics £l6.64m (£l6-22m) and chasers were granted licences to included in the group balance per cent to 21 per cent of share- 

tions persisting and with little £1.61m profit (£2_22m profit) and use the Slumberland name with sheet. The liquidation is proceed- holders’ funds — a level the corn- 

evidence of any upturn in the other interests £2. 87m (£i.56m) royalty income going to Duport ing but no allowance has been Pany hopes to maintain. Its 

economy. and £560,000 profit (£196,000 pro- International. ^ made in the accounts for any strategy for 19S3 is to exploit 

In the absence of any further fit). 


Turnover of discontinued Tax for the past year took distribution 


He adds that as Duport Steels enough to be able to catch up Despite the 27-week second 
is now In liquidation the claims on arrears of preference share half oeriod of last rear Mr F H 
for repayments of Government dividends. Borrowings have Byam-Gook, the chairman.’ is 
grants of £3.5m is no longer been reduced to £3m, from 48 hopeful of maintaining “satis- 
ihcluded in the group balance per cent to 21 per cent of share- factory” growth for the current 
sheet. The liquidation is proceed- holders’ funds — a level the com- 12 months— pre-tax profits for 
ing but no allowance has been Pany hopes to maintain. Its 1981^2 totalled £5. Sim and a 
made in the accounts for any strategy for 19S3 is to exploit final dividend of 1.75p was paid. 



Mr Fan] Rudder, the chairman of Advance Services. 


setback in the economic situation businesses totalled £15.S3m and £180,000 (added £8.000) 

this progress is expected to con- losses amounted to £1.74m. below the line there 

tinue and be reflected in a “re- Pre-tax profits were after extraordinary credits of i 

turn to modest profits.” deducting £587,000 (£1.62m) for (£L77m), including £3.41m 


the line there were • comment 


Pre-tax profits were after extraordinary credits of £5. 01m Dnporfs struggle to shed its developing its small but success- Sales for the opening period * — • * — 

deducting £587,000 (£1.62m) for (£L77m), including £3-41m from steel interests and find some new ful computer services business, of this year rose by 6.3 per cent m . a m f 

= &J3HS. ss improves to x4.6m 

# easing of restrictions on con- -““Jr - 

1 as losses increase S5T3S£S£S ,i SSd , * 1 3 a second-half p i<* w TBedM^wri«isj*mg 

M. WkJ M\W JLUV'l V» those for the same period last -lowing marginally lower mid- increased from 3-3p w 35p net 

year. year figures meant Advance per lOp share with a higher 

at the entirely responsible for Red- student in base cun a for PET Tax took more at £1.5 5m, Services raised 1982 pre-tax final of 2.Sp(33p). _Sttted 

f cam’s 49 per cent increase in bottles. Although RN Plastics asaiost £1 -\ 3 5JL. leaving g*®.®®*- to compared with mgs per share * ere ® ^ 

company’s pre-tax losses. The company’s should be profitable in the ?P fits at £1-89™- compared with £L12m previously. Turnover of or 4-7&P C4-77P 

re say that glass Prices have slipped 4^er second half, the company does J this unen supply, laundiyand At the attirtbutable level, 

cinn cent sine* th» nr nm amar* tkw ntrJl j:™ Adi usted e&rmncs per share allied services group however, profits rose by £0-51m to £1.81iO- 


the businesses it has retained, a total of not less than 3p for 
pushing new product lines like 1982-83 has already been fore- 
the Swish plastic windows, and case. 


Redfearn Glass omits interim as losses increase 


Advance Services 
improves to £4.6m 


PRE-TAX losses Increased from from £3 1.75m to £31m. with the charged in arriving 
£624.000 to £982,000 at glass and figures for glass and plastic sales trading result 
plastic container manufacturer, at £283m (£29. 8m) and £2.7m Reviewing the 
Redfearn National Glass, in the (£1.9m) respectively. operations, the director 

26 weeks to April 3 1983. In On prospects, the directors reduced demand for 1 
view of the results and the comment that the long-term out- tainers resulted in a t 
immediate trading outlook, there look for sales of “ PET " con- level of over-capacity, 
is no interim dividend. tainers for soft drinks remains of i mproved operatl* 

The directors say any decision good, onjy tempered by a trend formance wlih better 
regarding a dividend for the for some customers to manufao- productivity and qualit 
year as a whole will be taken in ture these containers in-house. meat, it was decided in 
the light of the year's results The outlook for glass con- to take further steps 


charged in arriving at the entirely responsible for Red- sadent in base cups for PET T . a 

trading result f cam’s 49 per cent increase in bottles. Although RN Plastics a ® ail 

Reviewing the company’s pre-tax losses. The company’s should be profitable in the 

operations, the directors say that glass Prices have slipped 4 per second half, the company does 


this linen supply, laundry and 


On prospects, tlie directors reduced demand for glass con- cent since the start of the year, not expect that to offset the divi- Adjusted earnings P«r share allied services ^oup however, profits rose by £0-5lm to 
mment that the long-term out- tainers resulted in a continuing although volume has decreased sion's interim loss. Further S 1 2 ers f « basic or wasUtile changed from £37.99m Tax charge was at £J-81m 

ok for sales of “PET” con- level of over-capacity. In spite only marginally. But sales .did redundancy, costs, .which will all 5- H e C addi Sul* retail outlets to uncMn ^ a 


and the outlook at that time, tainers is not encouraging but cost 
Last year, an interim of 3p net there are opportunities for mea 
was followed by a 5-28p final improving the company's uicli 


r some customers to manufac- productivity and quality aciheve- to take advantage of the deisand back by some £lm, pointing to a 

re these containers in-house. meat, it was decided in December for new packaging materials, final loss of around £2m. The 

The outlook for glass con- to take further steps to reduce However, the plastics division market, perhaps more dis- 


als and mergers, the net I subsidiary of the British Electric 


increase it 10. 


At halfway, when reporting £897,000 (£525,000) and there 
xable profits of £2.l4m (£2J2m), were also extraordinary debits . 
e directors of the company^— a of £71,000 (£183,000). 
ibsidiary of the British Electric The preference dividends 
Traction Company— forecast a absorb £18,000 (same) and the 


of turned in a small loss because heartened by the missed divi- ^ T 5 e group's move to its new modert improvement in full-year ordinary - payments £L04m 


l eUCUUTd&Ulg U UL ICVCH. /x ucusuoc ucmurucu mj me UII^CU 01 VI- I - WiilWrwr It a* J H tZf 

opportunities for measures was announces, which production was disrupted by the dend than the pre-tax figure, I ?if aqu ?T rer r. t J P 


(£980,000). 


and the company recorded a pre- position within the market 


company's included a further 300 redun- 


dancies and this programme has 


tax profit of £576,000 for the 12 
months. company made a loss of £350,000, At RN Plastics plant has been 

In the current year, demand against a £lm profit last time, r is tailed which will permit the 

for glass containers has been The result was strw’k before company to be substantially self 

badly affected both by the con- sharply reduced redundancy sufficient in the supply of com- 

tinuing recession and by alter- costs of £10,000 (£1.02m) and ponents for making “PET” 


At the trading level, the now been accelerated. 


At RN Plastics plant has been 


maintained 


packaging materials, net interest charges of £622.000 bottles and this will remove a in pre-tax profits to £275.191 for equipped Bloxwich foundry. 


native packaging materials, net tnteres 
while price cutting has (£608.000). 
continued to have a serious There w 
effect on the company's overall with a £78 .1 


limitation on output The opera- the year to end -March 


installation of new plant, which marked the shares down lip to $? en ^ on, P£® t «4 with .minimal They now say that there are The directors comment that 

will make the division self- 109u. disruption, but increased central modest signs of improvement in the company’s balance sheet is 

expenses were incurred. These the market and profits should b€ healthy and Advance will be in 
* will continue until sub-lettings at least vnaint^irwxT in the a good position to exploit any 

— gy -wwww e » are completed of office space sur- current year. upturn in traditional markets. 

Chamberlin & Hill falls 2c^,ment requireme . . — 

DESPITE a £21L215 downturn leable castings at the newly fhe traditional CTN business RnHGll.RAKnAA Wfhll ClIlDOfS 

in pre-tax profits to £275.191 for equipped Bloxwich foundry. . contributes about 80% of NSS APHt WII UUtllvu ” til dftlVClU 


the a good position to exploit any 
upturn in traditional markets. 


making “ PET ” DESPITE a £2114215 downturn leable castings at the newly 


However, 


year’s Newsagents’ 


British-Borneo well ahead 

PRE-TAX profits of investment yielded commercial discoveries 


trading results. 


serious There was no tax, compared t>*j of RN Plastics shows further Chamberlin A Hill is maintaining experience in mind they take a -eiieved to have escaped swinge- J ..d . 

overall with a £78 jSX> charge before, and opportunities for productivity its net dividend at 2_9p by the cautious view of market prospects 'ng increases in tobacco duty in Brttisb-Boraco Petroleum Svndll capaWe 01 dcvel0 P ment - 


Uie deficit per 25p share came improvement. 


Despite considerable gains in out at 164!5p, against 11.63p. 


productivity, costs continued to Depreciation 


furnace ® comment 


rise at a time when revenue had renewal expenditure of £1.92m Overcapacity 


same-again final of I.8p. for the foundries 

The directors say the foundry ward to another ye 
cost base has been significantly in the electrical 
glass reduced as a result of closing companies. 


tuuuuuo UU*» ML tiliutw;(. uaouo IU ivuaVLU VriUV LU -W Vi W, L . nlnT,-* V* - X I 

for the foundries hut look for- the budget and to see signs of Th® costs to March 31 1983, 


uui 1UUR 1 <JL- ace ai S ua ut i Mn . from £354 169 tn tosis To maren 

year of progress ^^“g stability in the strike- « TM^for the veStb Sirch totalling £1,000.056, have been 
ail engineering roubled newspaper and maga- lQr tne year t0 "****■ charged in the P and L account, 

Tina hniliua Tt OX IVtU. , _ <- ma. 


_ _ „ _ mpanies^ tine business. It continues to . . n ^ 

reduced, the directors state. (£1.94m) — after crediting Govern- industry Jed to the savage priced the Leamore Lane foundry and Group turnover for 19S2-83 was expand its confectionery lines, 4ra# , tu, ? a l ! P2„ included "in the' prior year 

Sales for the half year slipped ment grants released— has been cutting which was almost concentrating production of mal- tittle changed at £9.63m (£9.49m). *here margins are better, and JtzSl Li !. V adjustments being costs u» to 

— to experiment with other wim * same ^ gain ““ “ March 31 19SLTh ere are also 


dividend 


the major amount of £9904556 
Included in the prior year 


An historic year for 
Chaiies Barker 


e 45 n Jaarcn ox irox. xaore are aiao 

products including toys and hnK its interest charges and currency 

stationery. It ro sed £5.5m in JJ 8 ® gj losses on these ventures amount- 

ajysssMMfi 

number in the second. It has to Companies Act. 198L 


bear the cost of its new head 
quarters in Woking where 34,000 
sq ft of the 52,000 sq ft are on 


Companies Act. i^L for that year. 

Unrealised losses on invest- 
ments held by the parent com- 
pany have been charged in Profit on 'dealing 



the market but not yet let. Com- ^ rn ‘ vin 8 at the profit/loss on oetivjuea S04.ni *156.952 

I mercial rates of between £10 and dealing activitimi. This causes a ^£E2biJ'* r0 “ 10B avt sue a 

£11.50 a sq ft .Will orevide a ^™”f aI of * e InSSflim ,jiS« U&S 

useful income for NSS when * CC0UnM tfte P r ej»o«s year, u s . M & 8I1 pro . 
lettings are completed. Capital wwa"*! °I umreatised lo^es in ducing Prop*. 

expenditure for the current lhat year 01 £421,644. which arose mcom* — ms.obo — 

financial year will be around ‘xtainlp’ from investments In some change profit *tmiS6 

Siiind-fC^il Of the^atierliried oilexplora. 
be met from cash resources poo and development companies *n *i!a EE 

leaving the company’s balance m _r*® U-o.. . - - ducing prop*..:. ss.xm- — 

sheet in a strong enough state unappropriated profits brought Administration a- 
to consider further expansion in S® rw ™, fro “ ^ 

SgflWSWBSjS Safife x 

half trading is not as strong as capital reseree, but now required von mm* expend. 4.773 4.727 


mainly from investments in some Exchange profit 25433 

of the smaller listed oil explore- 1,7e6k879 

Amortisation U.S. 


25433 *170.156 
WkSTO 788C333 


oil & gu pro- 
ducing praps..:. 


1982 was a year of vigorous and 
productive activity in Charles Barker and 
its constituent companies. Successful 
work was carried out for our many 
clients; considerable new business was 
gained; and we began to reap the benefit 
of changes made during the previous 
two years. 

Income in the form of commission on 
advertising space, airtime, production and 
print, and fees for public relations and 
other services rose by 23%compared with 
1981, while profits grew by 69%to 
£902,000 from £535,000 the previous 
year 

1 982 was also an historic yearfor Charles 
Barker in that we put in hand a capital 
reconstruction, completed during the 
early months of the present yeai; which 
provided substantial participation in its 
ownership for people working in the 
Charles Barker Group. 

Capital Structure 

Through decisions reached in close 
collaboration with Charles Barker's 
institutional shareholders we were able, 
during 1982, to set up arrangements 
through which 82 members of senior 
management subscribed for substantial 
new shareholdings with the result that 
the proportion of shares held “internally" 
was lifted from approximately 11V 2 % 
to more than 35%. 

During the current year it is proposed to 
introduce an annual share scheme 
through which 5% of Group pre-tax profits 
will be paid toatrust fund, which will 
appropriate shares to all directors and 
associate directors of Charles Barker 
companies and everyone else with more 


half tradhng is not as strong as capital reserv&bnt now required vantiim* upend. 4.773 
the first, but profits of £5, 75m to “? included in unappropriated Profit before t**... i.ieAXn 

should be possible for the year, profits because it consists of ' 

The share price which rose 2p *?. d distributable profits. SLg^ Ljrjr" , aroJ'Zg 

to I22p yesterday is selling on a Jh* directors .have also S3^?3St: ***** 3 ' 053 ' 856 
prospective PE of around 13. changed the accounting policy In debit _ i.ois.soo 
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HIGHLIGHTS OFTHE YEAR 


Profits up 69% at £902,000 


Income up 23% 


Total turnover reaches 
£84.7m. 


Increased internal share 
ownership 


Record level of new 
business 


than 5 years’ service wishing to participate 
- some 280 people in total. This scheme 
will apply to 1 982 profits. 

I believe these developments are of 
enormous importance to the continuing 
commitment and motivation of the people 
upon whom the future of our business 
depends. 

The Future 

I am hopeful that 1 983 will show a further 
improvement in profit. The benefit from 
rationalisation in the last few years is still 
coming through in the form of improved 
margins. In addition we are aiming, once 
more, to achieve significant income 
growth. 

We must maintain the momentum. 

This will mean developing our existing 
client relationships, building new ones, 
and continuing to look for simpler and 
more productive ways of managing our 
affairs. We shall also continue to look for 
suitable opportunities to strengthen our 
various businesses by acquisition, 
provided always that we see a comm- 
ercial and human "fitT 

Within five years we intend to seek a 
quotation for Charles Barker shares and 
this will lead to much increased "visibility" 
for the Group. It should be greatly to our 
advantage provided we can show a 
dynamic profit record over the next few 
years - and the prospect of even better 
to come. 

I am confident thattogether we can 
achieve this. 


Anglo American 
Agriculture 
calls for £4m 

By Dominic Lawson 

Anglo American Agriculture. 


respect of the oil and gas ven- Dividends 570.000 575.000 

tures in Canada which started In Carried forward ._ i.sto.tss 1.404.510 
1977 and which have not so far • Loss, t including other income. 

DIVIDENDS ANNOUNCED 


Advance Services .... 



Date 

Corre- 

Total 

Total 

Current 

of 

sponding 

for 

last 

payment 

payment 

dlv. 

year 

year 

,. 2.5 

— 

23 

35 

3-3 

.. 4£ 

— 

4.5 

7S 

7.3 

. 8.45 

July 7 

8.45 


12E 


10m new ordinary shares at 40p Chamberlin and' HOI ... L8 
each, to raise up to £4m. The Hartwells 3 


July 31 


issue is being arranged by Noble Lon Pruden'tiaV iiiv 'Trt 3.25 — 


Gross hart, who have been Discmere mt im 

appointed merchant bankers to Northern In dad int 2 * 

noxi,. NSS Newsagents ..ant Mt July 4 1* — 075* 

Anglo American (formerly Redfearn Gla«N inr Nil _ « 000 

?£$?al fn^Snen^in^viS f? f Jgf F f 75 ** 

ation a in Ariz a on^ d *nie°S? “f ®* Ce ff Wt | ere othe .™f® stated, 

pany’s plan involves the creation f ® r .® cr, P. issue, t On capital 

of a substantial plantation group HLJSP** acquisition issues. tUSM stock. 


July 19 
July 15 
July 4 

July 28 
July 1 




J.V. Wellesley Chairman 


Charles Barker Group 

Consumer Advertising • Corporate and Financial Advertising • Public Relations 
Industrial and Technical Advertising • Recruitment • Management Selection • Support Services 
London • Manchester • Birmingham - Scotland • International Affiliations 
30 Farringdon Street, London EC4A 4 EA Telephone 01-236 3011. 


operating in the permanent crops 
sector of U.S. agriculture. 

This sector principally com- 
prises grapes, citrus, nuts and 
other tree fruit. The placing will 
enable Anglo to widen its 
involvement in this sector. 

In 1982. Anglo made pre-tax 
profits of £71,459. comprising 
principally bank deposit interest 
and exchange rate profits. In 
its early years Anglo American 
proposes TO distribute the major 
part of earnings as dividends to 
shareholders and intends to 
recommend a dividend titis year 
which would give a gross yield 
of 5 per cent at the placing 
price. 

Occasional bargains have been . 
permitted in Anglo American's . 
shares under Rule 163 (2). The 
company intends to obtain a foil 
listing for its shares on the 
Stock Exchange at the earliest 
possible date. 

Rolfe & Nolan 

For the year to the end of 
February 1983 pre-tax profits of 
Rolfe and Nolan Computer Ser- 
vices moved up from £300,000 
to £321,000 on sales ahead from 
£1.36m to £1.82m. 

The net dividend of this com- 
pany, whose shares are traded 
on the Unlisted Securities 
Market, has been lifted from 
2.5p to 2.75p net Earnings per 
lOp share were shown as rising 
from 9.1p to lOp. 

Tax for the year amounted to 
£70.000 (£73,000), which the 
directors say was low because of 
die significant level of capital 
expenditure. The attributable 
balance came through at £251,000 
(£227,000) from which dividends 
absorbed £69,000 (£63,000). 


LADBROKE INDEX 
687-692 ( + 10) 
based on FT Index 
Tel: 01-493 5261 


9 Irish pence throughout. 


Nat West 

mw Registrars Department 

National Westminster Bank PLC has been 1 

appointed Registrar of 

UBM Group PLC 

All documents for registration and ' 

correspondence should in future be sent to: 

National Westminster Bank PLC 
Registrar's Department 
PO Box No 82 
37 Broad Street 
Bristol BS99 7NH 

Telephone Bristol (STD Code 0272) 

Register enquiries 290711 
Other matters 263000 

Public Works Loan Board rates 


Y««* by OPt 

Dp to 3 10} 

Over 3, up to 4. 16} 

Over 4. up to S U 

Over 5, up to 6 11} 

Over 6, op to 7 llj. 

Over 7, up to 8 11} 

Over 8, up to 9 llj 

Over 9, np to 10 ... 21} 

Over 10, up to 15... 11} 

Over 15, up to 25... Ill 

Over 25 11 


Effective May 18 
Quota taws repaid 

BPf A* matvrityS 


Non-quota Inn A* repaid 
by EiPf At - maturity? 


principal and interest). 8 With hr? f.yeari; nn1° e 


■» 
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UK COMPANY NEWS 


Mettoy losses v f“ 0OT 

rt/1 n slips but 

STOW tO £3.8m sees second 


ENLARGED pre-tax losses have 
been produced by Mettoy Co. 
for 1982 — . up from £2. 74m 10 
£3. 83m on sales down from 
£28. 17m to £2i99mu This com- 
pares with the estimated loss of 
£3.63nx accompanying last Feb- 
ruary’s rights issue. . . 

Losses pdr 25p- share were 
shown as rising from tt.5p to 
23.6p. 

Sales of this Swansea-based 
toy manufacturer were 11 per. 
cent lower .with a greater fall 
in product areas which were 
closed down at end of 1982. There 
was a weakening of export busi- 
ness in continuing ' lines in the 
second half of 1982.- and it was 
particularly important that. the. 
company should obtain a favour- 
able reaction to its 1983 product 
range at overseas trade fairs in 
February, which it managed to 
gain. 

In the U1C the -company has 
had an equally favourable 
response, and has won several 
new accounts for both toys and 
engineering. 

Modest growth • is planned in 


(Recast business in 1983, but 
despatches to date are below 
those for corresponding lines in 
1982. 

The performance of the asso- 
ciate. Dragon Data, is most 
encouraging, say the directors. 
This business continues to grow 
rapidly and profitably in a bur- 
geoning market 

The rights issue last February 
provided a net fS.lm of share- 
holders’ funds. These were used 
to reduce current bank borrow- 
ings and meet working capital 
requirements of the group. 

The Northampton headquarters 
were closed last March, com- 1 
pie ting the basic restructuring 
programme. 

Pre-tax losses were struck 
after exceptional debits of 
£282,000 (£344,000) and interest 
charges of £1.48m f£1.59m). 

Associate profits dropped from 
£118,000 to £40.000. 

Tax credits were reduced from 
£71,000 to £14,000, leaving net 
losses of £S.82m (£2. 67m) before 
extraordinary debits this time of 
£093,000. 


Granville & Go. Limited 

(formerly M. J. H. Nightingale & Co. Limited) 

27/2B Lovat Lane London EC3R. 8EB Telepho ne 01-611 1212 

Over-the-Counter Market 


19B2-83 

High Low Company 

142 120 Ass. Brit. Ind. Old. ... 
158 117 Am. Brit. Ind. CULS... 
74 57 A) rip rang Group ......... 

46 28 . Armitngfl & Rhodu ... 

345 187 Bard on HOI 

150 100 CO. Hoc Conv. Prof.... 

270 210 Clndlco Group 

86 46 Deborah Services 

97** 77 Frank Horsed 

BB 75*« Frank H oriel I Pr Ord 87 

83 61 Frederick Paritsr 

55 34 George Blair 

TOO 74 Ind. Precision Castings 

176 100 lals Conv. Pro! 

149 94 Jackson Group 

225 111 Jamas Burro ugh 

260 148 Robert Jenkins 

83 54 Sc rattans “A" 

167 110 Tarday 8 Carlisle 

29 21 Unllock Holdings 

85 64 Walter Alexander 

270 214 W. S. Yea tea 

Prices now available 


Gross Yield Fully 
Price Change dlv.fp) •/. Actual taxed 
134 — 6.4 4.8 7.8 10-2 

151 — 10.0 6.6 — — 

63 -I- 1 6.1 8.7 18.0 18.0 

28 — 4.3 15A 3.1 S.S 

34S +5 11 A 3.3 14.5 18.3 

148 - 1 15.7 10.5 — - — 

210 — 17.B 8.4 — — 

46 - 1 6.0 13.0 3 0 8-2 

96 — — — 8.0 8.6 


84*- — 8.7 9.2 

62 — 7.1 71.5 

34 — — — 

78 — 7.3 9.6 

175 — 15.7 9.0 


8.7 9.2 10.5 11.3 

7.1 71.5 3.9 6.2 

— — 5.9 12.3 

7.3 9.6 9.7 12.3 


148 + 1 7.5 5.0 4 6 9.5 

223 — 3.6 4.3 16.3 18.1 

148 — 20.0 13.5 1.6 23.5 

67 — 5.7 8.6 8.7 10.5 

112 + 2 11.4 10.2 6.0 8.6 

28 — 0.46 1.8 — — 

67 — 6.4 9.6 4.8 6.9 

266 — 17.1 BS 4.1 8.6 

on Praaiei page 48146. 


0.46 1.8 — — 

6.4 9.6 4.8 6.9 


slips but 
sees second 
half upturn 

i THE FIRST interim pre-tax 
profits published by Canveimeor 
since its arrival on the Unlisted 
Securities Market last December 
amounted to £112,000 tor the six 
months to March 31 1983, a 
decrease on the comparable 
figure of £182,000- The directors 
forecast a sharp upturn Id the 
second half. Turnover of this 
producer of soft drinks and cor- 
dials moved ahead from £955,000 
to £X.18m. 

The net interim dividend, 
which has been waived by the 
chairman on his 2.6m. shares, is 
declared at L2p as foreshadowed 

in the prospectus. 

Depressed trading levels in the 
licensed trade were exacerbated 
by the effects of the water strike 
in February, say the directors, 
which they estimate to have cost 
some £20,000 in loss of net profit 
There are signs now of increased 
patronage of the pubs and clubs 
which the company supply. The 
bulk of net profit is attributable 
to the second half, they say. 

The new Luton factory is due 
to open in July and which will 
reduce transport chargee from 
West Yorkshire. 

The directors expect a sub- 
stantial advance in the second 
half and a satisfactory result for 
the year. 

A new Birmingham depot was 
opened in October -giving 
coverage of the West Midlands. 
Dorset operations commenced in 
February. 

Bottled drinks are malting 
increasing inroads into the 
ticeosed trade, while Bulmers 
rider sales have surpassed the 
company’s most optimistic fore- 
cast Towards the end of March, 
Bidmers Cider replaced the 1 
company’s own German brand. 

The launch of Bulmers 
enabled the company to remain 
in a very lucrative market and 
extricate itself from the problem 
associated with a strong Deutsch- 
mark and the limited con earner 
acceptance of the German cider. ! 

Pre-tax profits were struck 
after depreciation of £201,000 
(£145,000) and net interest 
charges of £9,000 (£11,000). 

TTsere was again no charge for 
tax. 

Usher-Walker 
doubled at 


« SUN ALLIANCE 


INSURANCE GROUP 


ANNUAL GENERAL MEETING 


Hie Annual General Meeting of Sun Alliance 
and London Insurance pic was held yesterday at the 
. Head Office of the Company in Bartholomew Lane, 
London, E.C.2. 

Lord Aldington, the Chairman, presided and in 
addressing the Meeting stated: — 

" I have two things to add to my statement. 

First about Board appointments. You will like to 
know that my colleagues intend at the next Board 
Meeting to elect Mr Henry Lambert as a Deputy 
Chairman, jointly with Lord AJberconway. They also 
intend to elect Sir Derrick Holden-Brown as a Vice 
Chairman jointly with Lord Crawford. 

“ Second, in accordance with the practice that 
has developed in recent years I will now give you 
an indication of our experience in the first quarter 
of 1983. 1 must emphasise — as I have always said — 
that the estimated results for one quarter cannot be 
considered as a reliable guide for the outcome of 
the full year. 

“At home our underwriting loss was substantially 
lower than in 19S2, largely because in 1983 we were 
much less heavily affected by weather claims. 

“ Overseas results were better in a number of 
countries including Canada, but that improvement 
was offset by an increase in the underwriting loss 
in Australia, largely caused by the bush fires which 
we estimate cost us nearly £31 million. 

** Our Reinsurance experience I am sorry to tell 
you continues bad, indeed it has further worsened. 

" There was a satisfactory growth in Investment 
Income. 

“ And overall, in contrast to 1982, we estimate 
that there was a profit in the first quarter.” 

A Vote of Th an ks to the Directors and Staff was 
proposed by Mr A. V. Alexander. 


NOTICE 


While turnover of Usher- 
Walker, manufacturer of print- 
ing inks and rollers, rose by 
£0.35m to £8.52m in 1 982, pre-tax 
profits were doubled at £675.288, 
against £337,521 previously. At 
halfway, taxable figures were 
ahead from £145.000 to £354,000. 

Stated yearly earnings per 
lOp share climbed from 8.69p to 
15.5p, while a final dividend up 
from 3p,to 3.5p net raises the 
total payment to 5p (4J29p) per 
share. 

Pre-tax profits were struck 
after lower interest of £23.425 
(£35,361). Attributable figures 
showed an increase from 
£ISS.360 to £326,697, after tax of 
£341.991 (£149,161) and an extra- 
ordinary debit of £6,600 this 
time. 

Dividends absorb £109,900 
(£94,791) leaving a retained 
surplus of £216,797 (£93£69). 

Poor response 
to water offers 

Two recent offers for sale of 
water company redeemable pre- 
ference stock offers have met 
with very poor response. 

The East Anglia Water Com- 
pany offer for sale by tender of 
£4m 7 per cent redeemable pre- 
ference stock dated 1988 
i attracted applications for only 
£353.000 of stock and the under- 
writers will be required to take 
up the balance. 

The offer for sale by tender 
of £2m 7 per cent redeemable 
preference stock 1988 by the 
North Surrey Water Company 
attracted applications for 
£321,700 of stock, and here too, 
underwriters will be required to 
take up the balance. 

Brokers to the stocks were 
Seymour Pierce 8c Co. Dealings 
in both stocks being today. 

Warehouse Group 

The Warehouse Group has 
announced that in respect of the 
issue of 86,072 new ordinary 
shares of 25p each made in con- 
nection with the recent one-for- 
four rights issue, shareholders 
subscribed for 83,699 (97.2 per 
cent). The offer has now closed. 


Coca-Cola International Finance N.V. 

. io%5i Guaranteed Notes Due 1988 

Pursuant lo the Fiscal and Paying Agency Agreement dated ax of Dcceml ter l,J982 among 
Cola International Finance N.V M a Nether lands Antilles corporation < ihe ’’Issuer’’) , The Goea/UOla 
Company, a Delaware corporation, os Guarantor, and Morgan. Guaranty Trust Company of New York, 
as Fiscal Agem (the “Agreement*'), under which tire above-referenced Notes (the “Noics. } were 
issued, notice is hereby given that: # 

(a) Jn accordance with lire terms of ihe Agreement, payment or the Final Installment (being 75 , a 
of lire, issue price of the Notes) is due- and jiayuble no later than 2:00 p.m. London Time on 
June 1, 1983 in lj£. Dollars in immediately available fluids; 


payment at a rale ol 15? # \c per annum Irani June I, lyyj to the data oil wiiicii such pajiucm. 
is received i 

(c) On June 16, 1983, the’ obligation Of the Issuer lo accept payments or die Final Installment shall 
ewe; and 

(d) ON AND AFTER JUNE 1981 IF THE FINAL INSTALLMENT SHALL NOT HAVE 
BEEN PAID IN ACCORDANCE V. 1*1*11 THE TERMS OF THE AGREEMENT IN RESPECT 
OF ANY NOTE, THE ISSUER MAY RETAIN THE FIRST INSTALLMENT i BEING 25% OF 
THE ISSUE PRICE OF THE NOTES) PREVIOUSLY PAID IN RESPECT OF SUCH NOTE 
AND TILL HAVE NO OBLIGATION TO REPAY SUCH FIRST INSTALLMENT OR TO 
PAY INTEREST THEREON FOR ANY PERIOD TRIOR TO, INCLUDING, OR SUBSE- 
QUENT TO JUNE 1, 1983. 

Arrangement* should lie made with Morgan Guaranty Tru«a Company of New York, Brussels Office, 
as Oireraiot of the Euro-dear System, or CEDEL SA. in order to assure timely payment of tbe Final 
Iru-t ailment. 

By: COCA-COLA INTERNATIONAL FINANCE N.V. 

Dated: May 25,1983 


Hartwells jumps 
52% to £3.2m 


AN INCREASE of 51.9 per cent 
in pre-tax profits from £2. 08m to 
£3.17m has been shown by Hart- 
wells Group for the year to the 
end of February 1983. Turnover 
of this vehicle distribution, heat- 
ing services and bulk fuel oil 
distribution group moved ahead 
from £l58.8Ixn to £184.62m. 

Tbe total dividend has been 
effectively lifted from 3.94p to 
4.4p net with a final of 3p (2.74p 
adjusted for one-for-two scrip). 
Earnings per 2Sp share were 
shown as rising from 9.3a to 
*L2p. 

Satisfactory profits are 
expected for the current year, 
says Mr F. S. Hoggins, chair man. 

Commenting on the period 
under review Mr H uggins says 
that the improvement in results 
can be attributed to some 
improvement in trading condi- 
tions, to record sales figures last 
August, and also to a 6 per cent 
reduction In average number of 
employees. 

Mr Huggins also says that 
results have been helped by 
i general reductions In interest 
1 charges at £710,000, only slightly 
! higher than the previous 
£702,000. 

A breakdown of turnover 
shows: vehicle distribution sales 
and service £140. 37m (£1 16.21m); 
heating services and bulk fuel oil 
distribution £4*L2Sm (£42. 61m). 


The year’s trading took place 
against an economic background 
little changed from 1981 -82, says . 
Mr Higgins. Nationally, new 
passenger vehicle registrations ! 
for 1982 were up by 4.7 per cent 
at L50m units but the results for 
tbe year, while benefitting from 
this improvement in the market- 
place, also reflected other factors. 
One was the elimination of loss- 
making areas within the 
business. 

Passenger vehicle sales both 
new and used were significantly 
up (14.4 per cent) in the year 
with a combined total of 26.1 87 
units being sold compared with 
22395 used vehicles sales in tbe 
second half being boosted by 
the abolition of' hire purchase 
controls. 

The maintenance of margins at 
the time of intense competition 
has been fundamental to the 
trading achievement in this area. 

Tbe effect of price increases 
for oil resulted in a continuing 
fall in bulk fuel oil deliveries. 
Despite an increase of 33 per 
cent in turnover to £44 .3m 
(£42. 6m) the volume of fuel oil 
delivered fell from 44.5m gallons 
to 38.7m gallons — a 13 per cent 
fall in the year. 

Tax amounted to £633.000 
(£430.000) which left attributable 
profits up from £1.65m to £2 33m 
from which dividends will absorb 
£782,000 (£700,000). 


The Iron Trades Insurance Group 

ASSETS EXCEED £300m 
Results for the year ended 31st December 1982 


PREMIUM INCOME 
liability 


Motor 

Material Loss 

Marine 


UNDERWRITING RESULT 
INVESTMENT INCOME .... 


TAXATION 


TOTAL RESERVES 


Irish Distillers up 4.4% 


AN INCREASE of 4.4 per cent 
from l£4.45m to I£4.65m in pre- 
tax profits is reported by Irish 
Distillers Group for the half-year 
to March 31 1983. Turnover fell, 
however, from £76.2Sm to 
£71.13m, and trading profits were 
slightly lower at £7 .66m com- 
pared with £7.95m. 

The net interim dividend ia 
raised from l.lp to L5p in line 
with the commitment made at 
the time of the ooe-for-four rights 
issue made in March. Last year 
a total of 5p was paid from pre- 
tax profits Of £7.64m (£5.45m). 

Mr M. J. Killeen, who took 
over from Mr F. J. O'Reilly as 


chairman In February, confirms 
that the rights issue was fully 
subscribed and the net proceeds 
of £9.95m were received by the ' 
group during April. j 

Pre-tax profits were after , 
interest charges down from 
£2. 47m to £l-93m and depreda- 
tion higher at £1.09m (£l.04m). 
Tax was £254.000 (£52,000), but 
Mr Killeen points out that ACT 
amounting to £236,000 has been 
provided for in accordance with 
the terms of the Finance Bill now 
before Dail Eirann. 

Stated earnings per 25p share j 
edged ahead at 9.55p (9.53p). j 


The liability Account continues to reflect a reducing premium 
income due to a combination of the lower level of commercial activity, 
particularly in heavy industry, and intense competition with its effect 
on rates. 

Our cost-effective operation of personal insurance has increased 
our market share and compensated for the downturn in commercial 
lines. 

The overall surplus for the year has been transferred to reserves. 

For a copy of our 1282 Annual Report and Accounts, please context: 

The Company Secretary 

TRE IRON TRADES INSURANCE GROUP 

Iran Trades House 

21/24 Grosoenar Place 

London SW1X 7JA 


CONCEPT AND PRACTICE OF 
MANAGEMENT IN UNILEmS 

"We have some basic principles that, even in 
changing times, endure." 


Mr. Kenneth Durham, Chairman of 
Unilever PLC, examined the 
strengths of Unilever's managerial 
philosophy in a speech at the 
Annual General Meeting on 
Wednesday, 18 May 1983. This is a 
summary of some of the points he 
made. 

The sheer size - of a company like Unilever 
means that it has an important economic 
influence in those parts of the world in which it 
operates. Equally Unilever is affected by a wide 
and varying economic environment 
The next decade will be a period of heightened 
difficulties for big business; difficulties 
stemming largely from an unpredictable world 
economy and the political and social instabilities 
consequent on a period of low economic 
activity and high unemployment. 

As we devise our strategies and put together 
plans for the future, we draw on two important 
strengths of Unilever The first is the flexible 
and pragmatic approach we have to problems, 
and the second is the fact that we have some 
basic and guiding principles that, even in 
changing times, endure: 

1 . In spite of recession, we continue with our 
long-term plans for management development 
and we continually seek to recruit and fain 
top quality people who will be able to guide 
the Company in the years ahead. 

2. We maintain an overall strong financial 
position to enable us to meet any 
contingencies. This provides us with the 
flexibility to ensure that the operational 
requirements of the business are not 
constrained by lack of finance. At the end of 
last year our gearing stood at 26% and our 
net liquid funds amounted to £389 million. 

3. Our investment remains at a high level and 
we continue to allocate resources to the 
latest developments in technology. We 
actively seek growth, both from investment in 
organic development and. when necessary, by 
acquisition. In 1982 we invested £431 million 
and spent £76 million on acquisitions. 


4. We constantly strive for greater efficiency, 
whether it be in our use of funds, in our 
factories, our distribution systems, cm* in our 
Head Offices. We have consistently achieved 
significant productivity increases even in the 
absence of volume growth, and productivity 
has increased on average by 5£% over the 
last five years. 

5. Ws support strong brands by theme 
advertising and we actively co-operate with 
the trade. We continue to improve the 
quality of our products and we constantly 
seek for innovative ideas for new products. 
Consequently we maintain in real terms our 
research effort and in 1982 we actually 
increased it. This we consider central to our 
plans for future growth and development. 

6. Our organisation is built on short 
communication lines and delegation. It is a 
management philosophy which means that 
our subsidiary companies have the freedom 
to act within an overall Unilever Plan. At the 
centre we are concerned only with those 
matters which are essential to the long-term 
objectives of the Company as a whole and 
which relate to evaluation of performance 
against plans. 

These enduring principles are the essential 
' pillars of our business and each has been tried 
and proven in operation. These principles give 
us a flexibility which, despite our size, allows us 
to react quickly to changes in the economic 
environment. 

Managing for Change 

This flexibility is important because, despite 
our firm commitment to long-term objectives 
and strategies, we have to run the business in 
the short term, taking account of the realities of 
the existing situation. That is why our basic 
plans, whilst reflecting the strategic aims, are 
relatively short-term and do not extend more 
than two years from the planning yean 

As I have already said, the essence of our 
concept of management is that of 
decentralisation and we organise and run our 
business on that basis. We believe that we 
derive great strength from our 500 or so 


individual operating companies and they have a 
large degree of autonomy. They are autonomous 
in the sense that, within a broad Unilever policy 
framework, their boards are free to conduct 
their company affairs. Our business is largely, 
although not entirely, in branded and packaged 
consumer products and this means that we 
must know the local market-place well and 
understand its basic requirements if we are 
successfully to satisfy its needs. This usually 
means that we also have to manufacture in the 
country concerned. 

The autonomy of these companies and the 
preservation of their own character is one of 
the most typical features of Unilever. That our 
subsidiary companies operate mostly under 
their own names, rather than under the name 
of Unilever, is part of this philosophy of 
decentralisation. It also means that the 
decisions are taken, as far as possible, by the 
management of the operating companies. They 
are closest to the market-place and they know 
best the requirements of the consumer, both 
now and for the future. . 

But we ensure that the total strength of 
Unilever is greater than that of the sum of its 
individual units. This is one of the key tasks 
of the three-man Special Committee which 
oversees the business as a whole, and of which 
1 form a part together with the Chairman of 
Unilever NV. and one other member of our 
main board. In doing this job we are supported 
by central specialist divisions like Personnel, 
Finance, Research and Engineering, and others. 
We believe this system of active decentralisation 
encourages initiative and innovation, and 
develops managerial and entrepreneurial skills, 
all of which are vital ingredients in the success 
of the business. 


If you would like to receive a copy of Mr. Durham's 
speech please complete this coupon. 

To: Public Relations Department Unilever PLC, 
P.O. Box 68, Unilever House, London EC4P4BQ. 


Unilever 

The Annual Genera) Meeting of Undever N.V look place m Rotterdam on the same day. 

Mr H. F van den Hown. Chairman of Unilever N.V.. presided and delivered the same speech as Mr Kenneth Durham in London. 
Dre Company has pubhshto a report made to the British Government under the E.E.C. Code of Conduct 
for companies win interests in South Atries. Copies of the report may be obtained from the address alongside. 
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BIDS AND DEALS 


Extel raises Benn offer to £15.3in 


BY CHARLES BATCHELOR 

Extei, the sporting and finan- 
cial news agency group, yester- 
day raised its bid for the 
ordinary shares of business 
magazines publisher Benn 
Brothers to £15.3nx. 

United Newspapers, whose 
own revised bid for Benn is 
now worth £13.7m, appeared 
yesterday to be unwilling to 
return with a third and higher 
offer. 

Extel has the backing of the 
Benn board for its share bid, 
which has a cash alternative, 
and has undertakings from Benn 
directors and other shareholders 
owning 19.24 per cent to accept 
its offer. 


It is offering 74 of its own 
shares for every 100 Benn 
o™lnary shares. This was worth 
228p per Benn share following 
a 2p fall in Extel 's share price 
to 308p yesterday. 

Extel is now also offered a 
cash alternative worth 207 ,9p per 
share to match United's cadi 
offer. 

United’s share price rose 2p 
yesterday to 240p, valuing its 
ordinary offer at 254p per share 
or £l3.7xn. 

Ur David Stevens. United 
chairman, said: “ Perhaps they 
know something about the busi- 
ness which 1 do not What 


puzzles me is that Extel know 
nothing about running maga- 
zines. 

“We both know Bran’s profit 
record which we believe we can 
improve and yet Extel say they 
can improve that and leave the 
management in place. We have 
made no decision about the 
management, but it would 
appear the management needs 
considerable strengthening. 

“On the face of it, it does 
appear that Benn Is overpriced,” 
he added. 

Benn shareholders who accept 
will bo entitled to Betel's recom- 
mended final 7-5p dividend for 


the year ended March 31. If 
the offer is fully taken up Extel 
will issue about 4Jhn new shares 
or 28 per coot of its enlarged 
equity. 

Extel has also made an offer 
of one new 10) per cent cumu- 
lative £1 preference share for 
each io per cent £1 Benn prefer- 
ence share. 

Extel and Benn beUeve they 
will benefit from pooling their 
research into sew publishing 
technology enabling them to 
exploit more effectively Beta’s 
statistical data. 

Barn’s shares rose 27p yester- 
day to 230p. 


Westminster fears concert party buying 


BY DAVID DODWHJL 

Westminster Properties has 
passed on to the Takeover 
Panel details of a mysterious 
spate of share buying over the 
past two weeks which they say 
may amount to a concert party 
linked to Mr Jim Raper, the con- 
troversial businessman who has 
built up a 29.99 per cent stake 
in Westminster since February. 

Mr Patrick RavenhilL chair- 
man of Westminster, told share- 
holders at the company's annual 
meeting on Tuesday that two 
new stakes — amounting to al- 
most 10 per cent of West- 
minster’s issued share capital — 
had been revealed in the past 
two weeks. 

“ The board is not satisfied as 
to the circumstances surround- 
ing the acquisition of these two 
holdings of shares and intends 
to pursue Its efforts to establish 
whether any concert parties are 
in existence.” 

The inquiry comes as Mr 
Raper is making a determined 
bid to establish a boardroom 
presence in Westminster through 
St Plran Holdings, the mining 
and house-building company 
which is wholly-owned by Mr 
Raper’s Gasco Holdings of Hong 
Kong. 

Following Mr Raper's takeover 
of St Piran, the Takeover Panel 
criticised him as “a man unfit 
to be a director of a public com- 
pany” and forbade any stock- 
brokers from having business 
dealings with him. 

At the same time, the Depart- 


ment of Trade reported: “Raper’s 
fundamental operating policy is 
to control companies with less 
than a majority shareholding, but 
with his nominees forming the 
majorities of their boards.” 

Both the West minster board, 
and the Takeover panel, have 
been concerned to discover 
whether Mr Raper. who through 
St Piran owns H less than a 
majority shareholding " in West- 
minster, aims to achieve such 
control over the property com- 
pany. 

One of the two new stakes 
causing concern belongs to 
Kaydell Corporation, an off-the- 
shelf company based in Miami, 
set up on March 2S. Its presi- 
dent and only shareholder is Mr 
Terence Eugene Furey. 

Ray dell refused to provide in- 
formation on Its purchases until 
last Friday, when a court dis- 
enfranchised the holding, which 
amounts to just under 9 per cent. 

In an unsworn affidavit later 
filed— and on the basis of which 
the disenfranchisement was 
lifted— Mr Furey disclosed that 
be had been a shareholder fn St 
Piran and had “made a good 
profit on the investment” 

Mr Furey said he had met Mr 
Raper socially in Switzerland. 
He added that he had bought a 
19.400 share stake in West- 
minster using the same post 
office in Geneva as is used by Mr 
Raper's solicitors in Switzerland, 
Hancock and Willis. 

Why a Miami-based company 


should have used a Geneva post 
office— and one so closely linked 
to Mr Raper’s solicitors— is 
unclear, Westminster says. This 
Is one of the reasons why West- 
minster is not satisfied about the 
circumstances in which the stake 
was acquired. Mr Raper yester- 
day could not recall meeting Mr 
Furey. 

A second stake causing concern 
is that bought recently outside 
the market by Mr Stuart Withers 
from Swiss Bank London Office 
Nominees amounting to 934,000 
shares. This stake was disenfran- 
chised in a London court on 
Monday following a failure by 
Mr Withers and the Swiss com- 
pany to provide information to 
which Westminster Is entitled. 

An appeal was rejected on 
Tuesday, with the judge refer- 
ring to “surprising aspects” 
linked with Mr Withers’ purchase 
of the shares. 

Mr Withers last week bought 
a second stake, amounting to 
420,000 shares, through stock- 
brokers Henry Cooke Lumsden. 

Westminster is also looking 
into the status of a number of 
smaller shareholdings — ranging 
from 10,000 to 100.000 shares. 

The Takeover Panel said yes- 
terday that it was looking at the 
information put before it by 
Westminster. It would make no 
comment until it had been able 
to Interview all of the people 
concerned, a spokesman said. 

Mr Raper said from his Gasco 
office: “ I don’t know anything 


about the two parties West- 
minster refers to, and at this 
stage, without knowing more, 
there is not a lot X can say, 
except that no concert party 
exists or has existed Involving 
either St Piran or myself.” 

LEISURE INDUSTRIES 

Acceptances to the offer by 
Riley Leisure have been received 
in respect of L71m new Leisure 
I n d us tr i es ordinary shares and 
the same number of deferred 
shares. Riley held no ordinary 
shares before March 28 and has 
not acquired any shares since 
then. Acceptances have been 
received in respect of 85.6 per 
cent of the issued ordinary 
share capital. Ordinary offers 
have therefore been declared 
unconditional as to acceptances. 

Under the ordinary cash 
alternative acceptors have 
elected to receive cash in respect 
of 857310 shares and the rafcb 
alternative has now dosed. 

No acceptances have been re- 
ceived in respect of the offer for 
preference shares, which has 
been extended until May 31 
when it win dose. The 
preference cash alternative has 
dosed. 

CHARTERHALL 

Chart erhall has completed the 
acquisition of the outstanding 25 
per cent of General Ofl. As a 
result, Sylvian Holdings, the 
vendor, is the holder of 4.6 per 
cent of Charterhall’s issued 
capital. 
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WHITBREAD 


AND COMPANY PLC 


Preliminary announcement of results 
for the year to 26th February 1983 


Dividend 

Whitbread and Company PLC announce that a Final Dividend of 
3.7 5p per share is proposed for the year ended 26th February 1983, 
making a total For the year of 5.4p per share, which represents an 
increase of 10.2% as against the total dividend for the previous yean 
If approved at the Annual General Meeung to be held on 26th July 
1983, the final dividend will be paid on 29th July 1983 to Share- 
holders on the Register at close of business on 24th June 1983. 

Itvuover and Profits 

The consolidated turnover for 1982/83 was £1,001.9 million (1981/82 
£841.7 million), an increase of 19.0%. 

The consolidated profit before taxation and extraordinary items for 
198283 was £81.0 million (1981/82 £73.3 million), an increase of 
10.5%. A further allocation of £1.0 million out of profits has been 
made to the Share Ownership Scheme. 

Changes In Accounting Policies 

We have added this year to the activities we share with trading 
partners, our joint venture with PepsiCo in the operation of the chain 
ot Pizza Hut restaurants and our acquisition of a 49% interest in All 
Brand Importers Inc. in the U.S.A. It has become appropriate for us to 
account for all such activities on an equity basis as prescribed by 
SSAP 1. Accordingly our shore of the results of all Associated Com- 
panies is now included in our accounts. 

Foreign currencies have been translated using the dosinq rate basis 
prescribed by SSAP 20. 

The previous year's figures have been re-stated to reflect these 
changes which were not considered material. 

Hade— UK 

Beer The beer market declined again last yean albeit very slowly, 
but the most notable aspect was the way the lager market resumed 
growth. Our main brand. Heincken, prospered and Stella Artois, 
selling at the premium end of the market, made significant gains 
despite the recession. 

Whitbread Gold Label Lager, with its special characteristics, has 
been established m Yorkshire. Kaltenberg Dial Pils extended its 
distribution, and is seen increasingly by both consumer and retailer 
as an outstanding product 

Our performance in the bottled beer sector continues to improve, 
with Mdcke&an and Gold Label Barley Wine dominating their 
respective product sectors. In the draught ale sector, TYopny and 
Tankard continue as our main brands, supported by a wide range of 
popular local ales such as Chesters, Flowers, Welsh Bitter. Strongs, 
Pompcy Royal, Fremlins, Wethoreds and Castle Eden Ale. The 
recent introduction of Whitbread Best Bitter in the South and West 
has greatly strengthened our ole brands. The brew has been well 
received by the market. 

Other Products The two areas of exceptional growth have been Wine 
and Cider. We have maintained our lead in the new Wine Box market 
under the Stowells of Chelsea name. Sales growth continues to be 
spectacular. The Cider market has also grown significantly this year 
and we have maintained our share of it. 

Retailing Despite difficult trading conditions, both our managed and 
tenanted pubs continued to improve their service to the public by 
steadily raising standards and broadening the amenities offered. 
The Retail Division has continued its expansion programme, led by 
Beefeater Steak Houses. We are also developing a number of new 
ideas such as Roast Inns and Hungry Fisherman. Our joint venture 
with Pepsico in Pizza Hut (UK) Ltd. is maintaining Us expansion 
programme. Goodhews iHoldings] Ltd. was acquired during the 
year and successfully integrated into the business. 

‘Dade — International 

In overseas whisky markets the consumer demand for Long John 
products has bean strong in trading conditions which have been 
slow to improve. The continuing impressive growth of Scoresby 
Rare, the leading Scotch of Highland Distillers California, was a 
highlight of the yean 

A positive cash flow was generated by the five months trading 
included for Julius Wile Sons & Co. Inc. since acquisition, and after 
funding charges this company made a modest contribution to profitSL 
During th<« period an agreement for the distribution of Cinzano 
brands in the U.S. was concluded. 


52 weeks to52 weeks to 


Him over 

Profit before depredation and 
funding charges 

Deduct: Depredation 

Interest Payable less 

Receivable 

Gain (loss) on Foreign 

Exchange 

Hading Profit 
Share of profits less losses 
of associated companies 
Income from Trade Investments 

Profit before Taxation and 
Extraordinary Items 
Taxation 

Profit after Taxation and 
before Extraordinary Items 
Allocation to Share Ownership 
Scheme £1.0m. less tax 

Profit before Minority Interests 
and Extraordinary Items 
Attributable to minority interests 

Profit before Extraordinary Items 
Extraordinary items 


Preference Stock 


linary 

Divio* 


lend 


Profit attributable to Ordinary 
Shareholders of the 
Holding Company 

f Dividend— Interim Paid 


Ordinary] 


Transfer to Reserve 


Proposed Final 


Earnings per Share - Pence - Basic 
Fully Diluted 


2&2B3 

27.2.82 

£m 

£m 

1001.9 

841.7 

117.9 

105.5 

(27.0| 

(23.8) 

(16.1) 

(13.3) 

(0.1) 

0.4 

74.7 

-68.8 

5.2 

3.6 

1.1 

0.9 

81.0 

73.3 

f25-») 

(17.8) 

55.1 ' 

55.5 

(0.5) 

(0-5) 

54.6 

55.0 

(0-3) 

(0.2) 

54-3 

54.8 

(7-0) 

(83) 

47.3 

46.5 

(0-4) 

(0.4) 

46.9 

■461 

(6.3) 

(5.7) 

U4-31 

(12.9) 

26a 

27.5 

«-13p 

1434p 

13J91p 

14.l8p 


Our beer sales increased in Belgium, as did our share ofth* premium 
beer market. 

Calvet S A, which was purchased fn August 1982, is a leading 
exporter of French wines to many overseas markets. Although initial 
post-acquisition costs were high, we believe this company has a 
promising future. 


Prudential 
SA makes 
share offer 
worth £15m 

The Prudential Assurance Com- 
pany Of South Africa fPACSA) 
is to offer 32.3 per cent of its 
equity — 10m shares — on the 
Johannesburg stock exchange at 
250 cents a share. The offer is 
worth R25m (£l4Bm). 

The announcement, which was 
forecast earlier this week was 
made yesterday by Mr Brian 
Corby, chief executive of the 
Prudential Assurance Company, 
which owns 97 per cent of 
PACSA. 

“ The sale of a portion of 
PACSA should not be mis- 
interpreted,” said Ur Corby. 
“We are not pulling out of 
Sooth Africa and it is not in our 
interests to reduce our share- 
holding below the level it will 
be after the issue." 

PACSA Is the third biggest 
proprietary life office in the 
Republic (after Liberty Life and 
Anglo American Life), with 
assets of RLlbn. 

PACSA's 37.5 per cent stake 
in the short term insurance 
operation Phoenix Prudential 
has been sold to the UK-based 
Prudential for R2.25m, thus 
leaving PACSA to concentrate 
on life assurance. 

Mr Dorian Wharton-Hood, the 
PACSA managing director, said 
that Prudential was reinforcing 
the domestication process which 
began in 1977 when the company 
was formed as a wholly-owned 
subsidiary of Prudential. “By 
going public we will further 
confirm our identity as a 
thoroughly South African insti- 
tution. As a quoted South 
African company we will have a 
higher profile and will be able 
to create greater awareness of 
our service and performance as 
a South African office." 

The offer — which closes on 
June 3 — makes shares available 
after a one-for-two scrip issue 
increasing the share capital to 
8L5zn shares. 


Christies Intel. 

Mr J. A. Floyd, the chairman 
of Christies International, told 
the AGM that worldwide sales to 
the end of April were some 17 
per cent over the comparable 
period last year and that he 
expected interim results to show 
a significant increase over the 
first half of 1982. 


Sun Alliance 

Shareholders of Son Affiance 
and London Insurance were told 
at the AGM that the group had 
achieved a satisfactory growth 
in investment income in the first 
quarter of 1983. and overall, in 
contrast to 1982, the directors 
estimate that there was a profit 
for the period. 



prepares 
as BTR builds up 




BY RAY MAUGHAN 

BTR yesterday began to build, 
its market position in Thomas 
Tilling following its higher, and 
final, offer for the industrial 
conglomerate. 

The defence at the same lime 
attempted to reinforce the 
credibility of the 1983 profits 
forecast, which it used to fend 
BTR off during the first round 
of -bidding, and to prepare the 
ground for its opposition to the 
new £ff60ra bid. 

The bidder confirmed that tt 
had acquired 24m Tilling shares 
on Tuesday this week and hold 
22.1 per cent by the close of 
market trading that day. It went 
into the market again yesterday, 
although the amount of stock 
on offer was substantially 
restricted and the response was 
slight. 

Tilling shares closed at 23 Op 
last night, which is fractionally 
above the level of the cash 
offer, plus Tllling’s final - divi- 
dend, but BTR’s own shares put 
on 10p to 422p which implies 
an equity bid value of 232p. . 

Morgan Grenfell, acting ter 
BTR, told shareholders ponder- 
ing acceptance that the bidder 
will not be able, under Rules 22 
and 34 of the City Code, to stay 


in the market and buy above 30 
per cent after next Wednesday, 
iinifta jt has already reached 
that level by tbat day. 

The message from the mer- 
chant bank was that BTR may be 
obliged to withdraw from the 
market shortly and to cease pur- 
chasing shares. Those wishing 
to sell Tilling for cash settlement 
on the same terms available 
under the 225p per share cash 
offer were advised to do so as 
soon as posable. . 

Tilling advised its own share- 
holders that its £95m profit tore- 


UJS. energy equipment business 
which caused most of. ■ TilHugfri . 
shortfall last year, “is expected: 
to .recover daring the year 
although not sufficientty to make 
an overall contribution to profttr 
in 1983“ 

That -statement was, however, . 
used to consolidate the position : 
Tilling . had gained, during jtfw.' 
first stage of the bid but, now 
that BTR’s Anal offer . is outia . 
the open, the defence was prepor- 
lag to look further ahead. : 

The detaUed response .to the 


east this year had been soundly second and ' final round Witt- CGh« 
based. Sir Patrick Heaney, the tain "ain encouraging statement ** 
chief executive of Tilling, said 


that “ half of the £51m increase 
in profit before tax forecast for 
1983 can be attributed to the 
elimination of adverse factors 
which applied in 1982 and the 
effect of a full annual contribu- 
tion from acquisitions made 
during tbat year. 

“ The remainder of the in- 
crease,” Sir Patrick went on, " is 
clearly achievable in the light of 
the upturn in activity and im- 
provement in margins which Is 


of the outlook ter next year and 
the prospects for a further divi- 
dend increase- But the cure of 
the defence still rests cm t$e 
value of the Individual *■ 


Any two of these five 
activities. Tilling shareholders 
are reminded, have a combtoed 
value of at least hair the vafcw 
of BTR’s bid. Tilling.il- gotog 
to pnt some .detailed figures. on’, 
the separate companies when-lt 


already retring place in most of replies In detail and will on tBoo 
our businesses.” a financial’ restructuring . Lof 

Specifically. NWS Supply, the certain UK and U.S. interests. 


Candecca completes board moves 


BY CHARLES BATCHELOR 

Candecca Resources, the USM- 
quoted oil and gas group, has 
completed the reconstruction of 
its board of directors with the 
appointment of Mr Peter Elwes, 
a director of merchant bankers 
Kleinwort Benson, as its second 
independent director. 

Sceptre Resources, a Canadian 
exploration group, unexpectedly 
Increased its holding ln-Candecca 
in December 1982 from 39 to 41 
per cent and replaced its British 
managing director, Mr David 
Hooker, with its own nominee. 


Mr Peter Carter. This prompted 
a revolt by the British directors. 

In March, Sceptre and Can- 
decca agreed that Candecca’s 
board should consist of four 
British directors, four associated 
with Sceptre and two independent 
directors, one of whom, would 
become chairman. 

Mr Geoffrey Butcher, Candecca 
chairman and a tenner director 
of BP Trading.' said the new 
board had been almost complete 
and functioning, smoothly for 
several weeks. 


“We had a .board meeting Jn, 
April which went eXtnmtoly. 
well,” he said. “ We hate’s 
finance plan, agreed fur the. next 
two years. There will be im, 
change in our strategy albraugh - 
the upgrading of our substantial 
onshore UK acreage means jra 
will be less Interested to da&tg 
farm-outs." . J ' 

* The 10 per cent stake to Can- 
decca recently disposed « % 
Tarmac, the quarrying and dtfl. 
engineering group, had been 
readily taken up by about JJt 
institutions, he added.: . 


Global plans shift to U.S. 


Global Natural Resources, on 
and gas exploration company, is 
proposing to shift its corporate 
domicile from Jersey in the 
Channel Islands to the UB. 

The company, which has most 
of its operations in the UiL, said 
yesterday that the planned move 
is designed to simplify adminis- 
tration and avoid some of the 
duplicative and costly regula- 
tion ” to which it was now 
subject 

Along with the change of 
domicile, the company wants to 


exchange .outstanding .shares for 
registered shares in a newly- 
formed New . Jersey corporation, 
to be called’ Global Natural 
Resources Incorporated. 

This change is aimed at 
eliminating the brearer shares 
held by Global shareholders, 
which make it expensive and 
time consuming to make contact 
with them. 

Global is one of a tiny group 
of companies in the ELS. which 
have bearer shares. The absence 
-of a shqre. register njeant tbat 


during a. nine-month toga! -battle 
for control of the .' company; - 
which ended in December hist' 
year. Global paid out g&68m in 
litigation and the. cost -of-rir- 
dilating shareholders ’■ spread 
across un estimated 170 countries. v 
This extraordinary cost .was ..a... 
major contributor la u 91406m - 
net loss for the nine months to 
September 30. - 
A shareholders’ meeting has 
been, convened in the Channel 
Islands on June 27 to consider 
thq changes. 


ria, Whitbread Inter- 
in accounting for 


In the difficult economic environment of Ni 
national Hading Ltd. adopted a conservative' 
its construction projects. 

Profib — Current Cost Basis 

The Current Cost Profit and Loss Account shows a CCA (Current 
dividend cover of 16. against cover of 2.6 under 
the HCA (Historic Cost Accounting} convention. These supplemen- 


CMG’s 1982 record turnover figures 
reflect the company’s dominance in the field of 
information management. The range of 
services we offer our clients continues to grow. 

Our Information Consultancy capacity has 
been further strengthened by the formation of a 
new subsidiary in Holland, CMG Advies BV. 
Our capacity now extends from high-level 
m a n ag em ent consultancy, through systems 
analysis and design, to programming. 

For our Information Processing division. 
Microfact has been the key to success. This 
unique micro-computer system not only offers 
our clients excellent accounting, financial 
planning, payroll and word processing facilities 
in their own offices but also links into our main- 
frame central computers for extra capacity. 

CMG’s new Information Products division 
has embarked on an exerting programme of 
expansion and growth. It is already offering 
specialised software packages to the invest- 
ment, property management and banking 


»*->* J’j .-,i'.JS.l «.*.» i ..-. . m„ 

industries with many more areas for develop- 
ment in the pipeline: . 

Together these three CMG divisions offer 
you total information management We are a 
multi-national company wholly owned by our - 
employees, with an operation that covers five 
European countries, staffed throughout by a 
team of skilled and dedicated professionals. 

Meeting our clients needs has resulted in 
the record turnover and profits we achieved in 
1982. Today CMG is Europe’s leading 
independent computer services company. And 
tomorrow? The sky is the limit 

CMG’s Report and Accounts together with 
our Review of Operations 1982 & 1983 are 
available from any CMG office. 




CMG Computer Management Group 
LesnigHoaae. Muons Are.. Croydon CR01EH Sums Entfnd. Tet 01-6882261 
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EUROPE’SLEADINGINDEPENDEIVT 
COMPUTER SERVICES COMPANY REACHES ANOTHER PEAK. 


1982 

.£21,574,554 


1981 

.£22.342,388 


1980/81 

^£16.139,320 






mm 


1978/79 

JEll.79Q.184 


1977/78 

£8,523.470 


The Future 

With the continuing improvement in efficiency in our business, 
the strong trading position of our leading brands, our ongoing 
investment to retailing and overseas development and withaome 
signs of recovery in the economy, we havereasonable cause forfutura 
optimism- 


Brewery, Chiswell Street London EC1Y 4SD 
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COMPANY NEWS MINING NEWS 


Comtech issue leaves 
underwriters with 54% 


BY DOMJNJC LAWSON ' 

SHARE ISSUES by Combined 
Technology Corporation, and its 
recently demerged subsidiary 
Mnemos, ' have both met with 
disappointing responses. 

The ngftts issue of 12.45m new 
shares in Comte ch at 42p each 
was taken up to the extent of 
46 per cent of the issue: Hie 
rest of the issue bas been allo- 
cated to the underwriters. - 

The issue of 12.45m new 
Shares of Mnemos at 65p to the 
existing ordinary shareholders of 
Comtech met with a 55 per cent 
take-up. Again, the remainder of 
the issue has been allotted to- the 
underwriters. In addition. 3m 
new ordinary Shares of Mnemos 
have, been allotted to certain 
institutional investors. - 

Mnemos, which is now quoted 
on the . Unlisted Securities 
Market, has developed a new 
system of information distribu- 
tion and retrieval. So far, 
Mnemos has not taken any 
orders, although discussions 
have been taking place with 
potential buyers for about two 
years. 

Hr Peter Moody, a director of 
both Comtech and Mnemos said 
yesterday: ” It would be silly to 
say that we are not disappointed 
by the City’s response. We had 
hoped that Mnemos could have 
announced its. first contract 
before the offer dosed.” 


S. African coal exports 
feeling the pinch 


BOARD MEETINGS 

TODAV 

. Interims: Construction Holdings. 
Higsona Brewery. Polly Pock. Redman 
Hmum International. Stan bouse. 

Roots: C. E. Heath, land Securities, 
tendon Atlantic Investment Trust; 
London Trust. Ropner. Sclincourt. TP 
Natural Resources Investment Trust, 
Whitbread Investment. 

FUTURE DATES 
imarlma— 

Com it May 23 

Musitis - ... Juno 3 

Finals — 

Deo I kraal Gold Mining June 1 

OoomlomWn Gold Mining Juno 7 

Orfefoniefo Consolidated June 7 

Elliott (B.) Juno 9 

Fidelity Radio — May 28 

Klool Gold Mining Juno 7 

tibenon Gold Mining Juno 7 

M & G Second Dual Trust May 3S 

Mu fry down Wine May 2S 

Minster Assets — May 25 

Sainsbury (J.) May 24 

Transparent Paper May 31 

Venterapost Gold Mining June 7 

VlaWonwin Gold Mining June 7 


Mr Moody added that it would 
be wrong to speculate any 
further about when the first I 
order would finally arrive, hut 
he said: “We are talking to an 
awful lot of people.” 

Yesterday Comtech shares fell 
Up to 38}p, while Mnemos 
shares slipped a couple of pence 
to 62p. Comtech retains a 63 per 
cent stake in Mnemos. 


BY RB4NETH MARSTON, MINING EDITOR 


MODEST increases in earnings 
for the March quarter are 
reported by the South African 
Gen cor group's coal producers, 
Trans-Natal Coal and Clydesdale 
(Transvaal) Collieries. Both, 
however, comment on the diffi- 
cult export market, 
j Earnings for the first sine 
months of the current financial 
year to June 30 are keeping up 
well, those of Trans-Natal hav- 
ing been maintained at 60 cents 
per share, ent income for the 
latest period being R32.1m 
(£19m). 

Clydesdale's nine-months earn- 
ings amount, to RS.73m against 
R7.87m in the same period of 
the previous year and the total 
for the current -year is expected 


to be “close to” that for 1981- 
1982. But the company says that 
income from its New Clydesdale 
colliery continues to be below 
expectations because of a 
decline In both domestic and 
etxport demand. 

Trans-Natal has increased 
earnings for the March quarter 
over those for the previous three 
months thanks to slightly higher 
revenue from certain export 
sales and, more importantly, to 
currency gains realised from 
forward exchange contracts. 

However, lower profits are 
expected for the current quarter 
as a result of reduced export 
revenue and also lower sales in 
the domestic market In the 
annual report last October, Mr 
S. P. Ellis, the chairman, said 


that the softening in export coal 
prices was likely to last for at 
least another year. 

He commented that South. 
African coal export prices were I 
more under pressure from South I 
African sources attempting to ! 
place coal overseas than from I 
competition from foreign coal 
producers. Ironically, the com- , 
pony's export expansion pro- j 
gramme was expected to start; 
making its Impact on earnings in 
the year to June 30 1984. 

Presumably, this programme I 
will still bring extra benefits, I 
but the fact that the low-cost 
South African mines are feeling 
the pinch in export markets i 
underlines the extent of the . 
surplus capacity overhanging the 1 
markets for co&L 


Gold venture report encouraging 


Yearlings total £22.3m 


Yearling bonds - totalling 
532 2m at 10) per cent redeem- 
able on May 23 1984 have been 
Issued- this week by the follow- 
ing local authorities. 

Aylesbury Vale District Council 
30.5m; Hackney (London Borough 
Of) £2. 5m; Middies borough 
'(Borough of) £0.5m; ‘Warrington 
Borough Council £0-5 m; Worth- 
ing BC £0.25m; Pendle (Borough 
Of) £0.5m; Blaenau Gwent 
(Borough on £0.55m; Cumber- 
nauld and Kilsyth DC 40.5m; 
Gateshead (Borough Council of) 
£0.25m; Kingston upon Hull (City 
of) £lm; Lancaster City Council 
£0.75m; Newham (London 
Borough of) £0.75m: Presell DC 
40.25m; Tamworth (Borough of) 


40.25m; Swansea (City of) £Lm; 
Lambeth (London Borough of) 
£0J>m; Grampian Regional Coun- 
cil £2m: Ashford BC £0-5m; 
Derwentside DC £0.25m; North 
Tyneside Metropolitan BC 4L5m; 
North Warwickshire BC £0.25ra; 
Slough (Borough of) £0£m; Ton- 
bridge and Mailing DC £(K25m; 
Warrington BC £0.5m: West Wilt- 
shire DC £0.5m; Bedfordshire 
County Council £0.5m; Cotswold 
DC £G. 25 m; Hartlepool BC | 
£0.75m; Merseyside Passenger ■ 
Transport Executive £lm; Shef- 
field (City of) £2m: Southwark 
(London Borough of) 41m. 

Sedgefield DC ha& issued £0-5m 
of 11 per cent bonds at par for 
redemption on May 15 1985. 


THE latest drilling report from 
the Eastern Goldfields region of 
Western Australia, near the 
Golden. Mile at Kalgoorlie, con- 
firms recent indications that the 
Occidental /Black Hill Minerals 
joint venture could be the first 
to bring a gold! mine into pro- 
duction. 

The report, compiled by Black' 
Hill from information supplied 
by Occidental as operator, says 
that a development proposal for 
three open-pit operations in the 
area explored so far should be 
completed by the end of the year. 

Tins proposal depends largely 
on decisions to be taken by the 
partners cm optimum plant size. 
The area could be in production 
quite quickly if a lower through- 
put, perhaps 500,000 tonnes of 
ore a year, is chosen, but they 
may well decide to wait until 
they have proved up enough ore 
for an operation of twice that 
size. 

In that case, the Harbour 
Ligbts area of Carr Boyd 
Minerals and Esso would prob- 
ably be the first mine into pro- 
duction. 

The report stresses the good 






Results for the year ended 31 January 1983 


■ . Following the loss before taxation of £847,000 lirthe first 
-iialf year, the toss lsefore taxation the second half year was 
reduced to £268,000: 

■ Having regard to the progress made towards a return to 
profitable trading, the Board proposes to pay the arrears of 
preference dividends. 


‘The progress achieved during 1982/83 has continued into 
the early months of the current financial year in spite of highly 
competitive conditions persisting and with little evidence of 
the upturn in the economy, reported so emphatically by a 
number of influential authorities, affecting most of the 
activities in which we are engaged. We expect this progress, in 
the absence of any further set-back in the economic situation, 
to continue and be reflected in a return to modest profits.” 

J H Russell, Chairman 


Summary of figures 
Turnover 

Loss before taxation 

Net borrowing in relation 
to shareholder^ funds 


1983 


1982 


£68,093,000 £72,408,000 

£1,115,000 £325,000 


21.3% 


48.2% 



Building products, curtain tracks 
and other plastic products, bed^ 
kitchens, computer services and 
equipment castings and forgings 

Copies of the lull R«port win be sent to all shareholders. 

Further copies are available from The Secretary, Duport pic. Sedgley Road East. Tipton, West Midlands DY4 7UU. 


British Mohair Spinners 

A GOOD YEAR AND FURTHER 
PROGRESS EXPECTED 

Salient points from the circulated statement of the Chairman. Mr. J.Alan Clough, on 
the year ended 31 st December. 1982. 


Trading conditions have proved to be far 
better than expected and the restitm are very 
pteMing. . . .. 

Demand for speciality vams, paibcufariy for 
the fancy trade and hand knitting trade, revived 
very substantially in the autumn of test year. 
Over 60% of these yams were exported. 

Our diversified companies outside the 
traditional worsted spinning interests era now 
contributing very nearly half of totel Group 


profits As a result of this it » proposed that the 

company name be changed to British Mohair 
Holdings Public Limited Company. 

The outlook for the future is encouraging. 

The order books are stronger now than they 

. have been (or quite some time past and demand 

is continuing at a pleasing rate. The Company is 
highly competitive worldwide and results forthe 
next six months should continue to be 
satisfactory. 


Results in brief 

Turn ewer 
Profit before tax 
Profit after tax 
Earnings per share 
Dividend por share 

Tangible asset value 
per share ; 


£25,783.431 £22.198,085 

£1,958,031 £852.399 

£1*232,843 £616,218 

9.58p 4,96p 

4w20p 4.00p 


109.S5P 


108.65p 


Grotrp SDtaWote 
Brno. Ackreyd Junr 
Jeremiah Ambler (Ulster) 
CrofnnYimi 
Keighley Fleece Mills 
Stork Bros. 

TJWet Enginee ri ng 
WJ. U. Atkinson 
Jersl 

MeerieeSogglR 

Coggins 


Commission combers 
Wonted spinners 
SymhMie yam processors 
Property company 
Woollen spinners 
Acoustic engineers, 
Spoctpliu engineers 
Hand knitting yam 
Packing material merchants 
Packing material merchants 


progress made by Occidental in 
examining the deposit, but points 
out that analytical results are 
not yet complete and more drill- 
ing is required in some areas. 
Consequently, the report does not 
include any calculation of the 
possible size of the ore reserves. 

Grades on the highly promis- 
ing Mystery Zone range between 
3.5 grammes of gold per tonne 
and 2S.8 grammes, with a small 
width yielding an extraordinary 
88.3 grammes, while the Union 
Club zone showed grades rang- 
ing from 3.4 grammes to 9 


grammes, with a Kim liar narrow 
width showing 15 grammes. 

Most of the work done in the 
last quarter has involved infill 
drilling to define shallow re- 
serves amenable to open-pit 
minin g, to a depth of perhaps 
100 metres. 

- These efforts have been sup- 
plemented by diamond drilling 
to greater depths to test non- 
oxidised material. Black Rill said 
yesterday that the work again 
confirms the regularity and con- 
tinuity of the mineralisation, as : 
indicated by earlier tests. i 


Inco’s new gold mine 


CANADA'S loco nickel giant and 
Queens ton Geld Mines have now 
received government approvals 
for the immediate joint develop- 
ment of a small open-pit gold 
mute near Kirkland Lake in 
Ontario. The venture is sup- 
ported by the Canada-Ontario 
Employment Development . and 
the Mining Sector Work pro- 
grammes. both of which are 
funded by the provincial and 
federal governments. 


Named Me Bean, the new mine 
has estimated ore reserves of 
550,000 tons grading an average 
0.15 oz (4.7 grammes) gold per 
ton. Other reserves are 
Indicated outside the open-pit 
area. 

•s proposed to rehabilitate 
the former Upper Canada mill, 
about a mile away, to provide a 
capacity of too tons of ore a day. 
The project Is expected to be 
fully operational in 1984. 


UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY — Indices of industrial production, manu- 
facturing output (1975=100); engineering orders (1975=100); 
retail sales volume (1978=100); retail sales value (1978=100); 
registered unemployment (excluding school leavers) and 
unfilled vacancies (000s). AH seasonally adjusted. 



IndL 

prod. 

Mfg. 

output 

Eng. 

order 

Retail 

voL 

Retail 

value* 

Unem- 

ployed 

Vacs. 

-2nd qtr. 

Ml.fi 

88JI 

89 

106.8 

145.1 

2,743 

107 

3rd qtr. 

101.6 

883 

- 84 

108.9 

150.7 

2,837 

ill 

4th qtr. 

101.4 

-87.4- 

- -S8 

110.7 

1843 

2,913 

115 

-September • 10E8 

8814 

85 

109.3 

M9.9- 

•’2*66 

107 

October 

101.7 

87.7 

96 

109.3 

.♦.458.6 

\-3j885 

;'<?U 

November 

100.3 

86 2 

82 

110.0 

.1713 

3206 

•. ' 114 

December 

1022 

87.7 

87 

1123 

21 53 

2249 

118 

1983 

1st qtr. 

102 3 

88 3 


111.1 

1S34_ 

3,803 

, 124 

January 

102J5 

8 92 

84 

1104 

154.7 

2383 

122 

February 

103JJ 

88.5 


IU.1 

148.9 

3.001 

124 

March 

102.6 

88.3 


111.9 

155.1 

3.026 

126 

Anril 




112.8 


2.021 

135 


OUTPUT — By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1975=100); 
housing starts (000s, monthly average). 

Consumer Invst, Intmd. Eng. Metal Textile Housg. 


1982 

1st qtr. 92.4 
2nd qtr. 9L9 
3rd qtr. 91.4 
4th qtr. 924 
September 92.0 
October 93.0 
November 9L0 
December 94.0 

1983 


goods goods goods output mnfg. 


7*4 14.7 

72.8 17.5 

7L3 17.1 

71.6 143 

74.0 19.0 

73.0 155 

68.0 17.1 

74.0 12J 


January 

94.0 

90.0 

123.0 

86.0 

79.0 

7<L0 

15.5 

February 

93.0 

91.0 

127.0 

86.0 

75.0 

76.0 

184 

March 

92.0 

90.0 

124.0 

86.0 

76-0 

722 

19.7 

EXTERNAL TRADE — Indices of export and import volume 

(1973=100); visible balance; current balance (£m) 

; oil balance 

(£m); terms of trade (1975=100) 

; exchange reserves. 



Export 

Import 

Visible 

Current Oil 

Terms 

Resv. 


volume volume balance 

balance balance 

trade USSbn* 

1982 








2 nd qtr. 

131.4 

130.2 

+ 123 

+803 

+858 

1014- 

17.70 

3Td q tr. 

125.1 

123.7 

+609 

+847 

+1413 

1005 

1840 

4th ntr. 

13L4 

124.0 

+1262 

+1,709 

+L736 

993 

17.00 

September 130.7 

1264 

+325 

+404 

+390 

99.7 

18.30 

October 

126.8 

125.8 

+215 

+364 

-+501 

. 98^ 

18-50 

November 

132.4 

122-5 

+539 

+688 

+543 

99.4 

18.00 

December 

135 J) 

123.8 

+508 

+657 

.+692 

99.7 

17.00 

1983 








1st qtr. 

130.0 

132.1 

—253 

+287 

+1,718 

98 2 

17JM 

January 

12JL0 

1344 

-491 

-311 

+510 

98 3 

16^5 

February 

1304 

134-6 

-138 

+ 42 

+604 

99.1 

16-58 

March 

138-8 

127.6 

+376 

+556 

+604 

984 

1744 

April 







17X6 


FINANCIAL — Money supply Ml and sterling M3, bank advances 
in sterling to the private sector (three months’ growth at annual 
rate); domestic credit expansion (£m); hail ding societies' net 
inflow; HP, new credit; all seasonally adjusted. Minimum 
lending rate (end period). 

Bank 

Ml M3 advances DCE • BS HP HER 

% % % £m Inflow lending % 

1982 

i 1st qtr. +3494 967 2457 

I 2nd qtr. 2-1 84 26.2 +4^35 1*344 2410 

1 3rd qtr. 154 12.6 283 +4329 1,796 2396 

4th qtr. 19D 13.3 26.9 + 5,032 2,139 2,548 

August 17.5 123 263 +2,020 437 853 

September 112 14.0 222 +1,430 668 840 

October 24.0 18-2 32.4 +2,814 886 808 

November 17.4 124 25.4 +1421 763 866 

December 15 3 92 234 +1,073 490 874 

1983 

1st qtr. 8.8 5.6 10.6 +3,119 14-74 2£83 

January 7.6 4.2 6.7 +909 391 881 

February 9.9 5.2 13.0 +873 386 818 j 

March 94 6-9 U-8 +1,337 397 884 

April £» 

INFLATION— Indices of earnings (Jan 1975=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1975=100): retail prices and food prices (1974=100); FT 
commodity index (July 1952=100); trade weighted value of 
Sterling (1975=100). _ , __ 

Earn- Basic Whsale. „ ■ FT* 

lngs* matls.* mnfg.* RPI* Foods* comdty. Strig. 


1882 

2nd qtr. 222.7 
3rd qtr. 227.8 
4th qtr. 231.3 
September 2264 
October 228.0 
November 2322 
December 233-8 
! 1983 

1st qtr. 2352 
January 232.4 
February 237.1 
March 237.8 
April 


233.46 90.3 

22228 91.4 

22224 59-2 

22856 9L7 

227.18 52.5 

228.oo 89.5 

23894 85.6 


in the Name of Allah, The Beneficent, The Merciful 



MR AL-MAAL AL-ISLAMI 
WORLD-WIDE EXPANSION 

By the Grace of Almighty Allah, DAR AL-MAAL AL- 
ISLAMI is pleased to announce the opening in Niger of 
Banking and Investment companies. 

The companies commenced operations on the 4th of 
May and the official opening of the offices was performed 
by HE Hamid Algabit, Minister of Finance and HRH Prince 
Mohamed Al-Faisal Al-Saud, the Chairman of the DMI 
Trust. Subscriptions were called for the new companies, 
49% of which will be available to the general public 

DMI has set up Islamic financial institutions including 
Massraf, Investment and Takafol companies throughout 
the Islamic world. 

l Allah i$ the Purveyor of success A 


NOTICE OF REDEMPTION 
To the Holders of 

McGRAW-EDISON INTERNATIONAL 
FINANCE N.V. 

13%% Guaranteed Notes due May 1, 1985 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Fiscal Agency Agreement 
doted as of May 1, 1980 and die Notes of the above-described issue, oil of the outstanding Notes have 
been called far redemption mi June 30, 1983 at 1Q2J>5& of the principal amount thereof, together with 
accrued interest to said dale in the amount of $22.13 for each $1,000 principal amount. 

Payment will be made upon presentation and surrender of the above Notes with coupons due May 1, 
1984 and subsequent coupons attached at the main offices of any of the following: Morgan Guaranty 
Trust Company of New York, 13tb floor, 30 West Broadway, New York, N.Y. 10015; Morgan Guaranty 
Trust Company of New York in Brussels, Frankfurt/Main, London, Zurich or Paris; Bank Morgan 
Laboucbere N.V. in Amsterdam; or Banque Internationale a Luxembourg 5 A. in Luxemliourg. 

From and after June 30, 1983 interest shall cease to accrue on the Notes. 

McGRAW-EDISON INTERNATIONAL FINANCE N.V. 

By: Morgan Guaranty Trust Company 
of New York, Fiscal Agent 

Dated; May 19, 1983 


THE CLYDESDALE (TRANSVAAL) COLLIERIES 
l®h LIMITED 


IMUiM 


(Incorporated In the Republic of South Africa) 

REPORT FOR THE QUARTER ENDED 31 MARCH 1983 
(Unaudited group results) 


Tons sold (W0) 


INCOME 

Net income from mining and allied 

activities 

Add: other income 


Deduct; Amortisation of mining assets 


Deduct: Provision for taxation 


NET INCOME AFTER TAXATION ... 


CAPITAL EXPENDITURE 


Quarter 

ended 

3UD 

Quarter 

ended 

31.12.82 

Comparative 

quarter 

previous 

year 

314.82 

9 months 

to 

31.343 

9 months 

to 

314.82 

2331 

2311 

1482 

6715 

5726 

R(D00) 

R(TO0) 

R(TO0) 

R('000) 

M’ooo) 

4397 

W1 

4303 

1,006 

5.479 

430 

13.946 

2765 

14.449 

637 

5458 

159 

5409 

159 

5.909 

150 

16711 

477 

15JJ86 

450 

5,199 

2,401 

5.050 

2433 

5759 

2A61 

16734 

7400 

14.636 

6761 

2,798 

2717 

3J)98 

8734 

7475 

45 

309 

• 120 

2.034 

8496 


Notes: 

1. Income from New Clydesdale Colliery continues at a level below expectations due to a 
decline in inland and export demand. However group earnings for the current year are 
expected to be close to those achieved in 1982. 

2. For comparative purposes the taxation provision for the nine months of the previous year 
has been restated in accordance with the current tax rate. 

On behalf of the Board 

D. GORDON J ... 

S.P. ELLIS 1 D,r “" >ra |g] 

Johannesburg. 19 May 1983 G cuc or Group 


TRANS-NATAL COAL CORPORATION LIMITED 

(Incorporated In the Republic of South Africa) 

REPORT FOR THE QUARTER ENDED 31 MARCH 1983 
(Unaudited group results) 


Comparative 


Tons sold (TOO) 




quarter 

Nine 

Quarter 

Quarter 

previous 

months 

mtzea 

ended 

year 

CO 

31443 

*31.12JB2 

314.82 

314.83 

7,132 

7.171 

7,426 

22.192 

R(TO0) 

R(TO0) 

R(TOO) 

RCOOO) 

26453 

24418 

30.497 •• 

83,652 

3.181 

2.753 

1,439 

8.149 

23472 

21765 

29.058 

75403 

10,936 

10.055 

13.425 

34382 

1,442 

1491 

1.180 

3.996 

1,498 

1.498 

1,498 

4.494 

9,796 

9.121 

. 12,955 

32.131 

31.644 

33704 

18250 

>01.490 


GROUP INCOME 

Net income before amortisation and taxation 
Deduce Amortisation of mining assets ..... 

Net income before taxation 

Deduct: Provision for taxation 

Outside shareholders’ interest 

Provision for preference dividend 

NET GROUP INCOME ATTRIBUTABLE 
TO ORDINARY SHAREHOLDERS ...... 


Earnings per share for nine months: 60 cents ( 1982: 60 cents). 

Note: 

The increase for the quarter, in net income before taxation Is attributable to slightly 
higher revenue from certain export sales, but particularly due to realised currency gains 
flowing from forward exchange contracts. Present indications are that the results for the 
next quarter will be lower due to reduced export tonnage and revenue, coupled with lower 
sales In the local market. The position may also be aggravated by reduced tonnage demand 
from certain of Escom'i pithead power stations as a result of marginal availability of water 
supplies. 

On behalf of the Board 
5. P. ELLIS ) 

T. L DE BEER ) Directors WmF\ 


- Not seasonally adjusted. 


Johannesburg, 19 May 1983 
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APPOINTMENTS 


are 


MrD.M.G DONALD, CHAIRMAN 


New chairman for Kleinwort, Benson 


Extracts from the Chaiiman's Report 1982 

ft The year 1982 brought little increasingly recognise the value of 

improvement in trading professionalism and security. . . 

conditions .. .Tlie expected move out of 

recession has not yet matpn^iigoH to 

any significant extent . . . Good progress hi 


In General Brandi business 
those Who trade m primary insurance 
markets have been slow to learn the 
lessons of cash flow underwriting. . . 
but a return to a traditional philosophy 
of underwriting profit surely must 
come... 

Our aim is to provide the best 
reinsurance service rather than the 
cheapest and we see signs that insurers 


Good progress has been 
maintained in our Life and Disability 
business. New business production was 
nnfi ^fiir d hi ghe r fhsm fn 1981... 

Despite the continuing 
diffioittfeg in the reinsurance market in 
1982 the Group has ended the year in an 
evert stronger financial position... 

There am signs that financial strength, 
technical expertise and years of 
experience are once aga i n 
being appreciated. 






£m 

£m 

|l 

Premium Income 

2933 

345.0 

% 

Profit for the year 

after taxation 

5.0 

5 2 

1 

Investments at cost 

574.3 

69Z9 

7 i 

Reinsurance funds 

5835 

7015 


Published shareholders' funds 

413 

50.0 • 


,270% 

i*** KW**" 


Solvency margin 

(including unrealised asset appreciation) 49.4% 54.4% 


Hr R. A. Henderson (chair- 
man), Mr J. A. Caldecott (vice- 
chairman) and Hr W. H. Conroy 
have retired from the board of 
KLEINWORT, BENSON. Hr 
Henderson continues as chairman 
of the bolding company, Klein- 
wort, Benson. Lonsdale, and Mr 
Caldecott also remains a director 
of that company. Mr M. J. Hawkes 
succeeds Mr Henderson as chair- 
man of Kleinwort. Benson, and 
the Earl of Limerieh has been 
appointed a vice-chairman. 

* 

Mr D. E Cordon and Mr 


the partnership of VIVIAN 
GRAY AND CO, stockbrokers, 
on May 23. 

* 

Mr John R. T. H. Haghes has 

been appointed managing direc- 
tor of MAIL MARKETING 
(BRISTOL). Mrs V. M. Hughes, 
previous managing director, 
remains chairman 
* 

Mr G- Arthur has been 
appointed to the board of 
BRITISH BENZOL CARBONIS- 
ING as finance director. He con- 
tinues as secretary of the com- 
pany. 

* 

Mr David Dell has been pro- 
moted to deputy secretary in the 
DEPARTMENT OF TRADE. He 
will succeed Mr P. A. R. Brown 
next month as the deputy secre- 
tary responsible for the Patent 
Office, the insolvency service, 
insurance division and com- 
panies legislation division in the 
department Mr Brown has 
resigned to become an adviser 
to the council of Lloyd’s. 

* 

Mr Peter Winfield has been 
appointed to tbe board of GEE, 
WALKER & SLATER. He will 
continue as general manager of 
the Derby-based company, part 
of the Wiggins Group. 

★ 

Mr John Scott, a director of 


F iso ns scientific equipment divi- 
sion, has been appointed general 
manager of GRIFFIN & 
GEORGE, the division's supplier 
of science and technology equip- 
ment to teaching establishments. 
He was formerly general 
manager of MSE. a sister com- 
pany of Griffin A George; 

* 

Mr Bruce Chlvere has been 
elected president for 1983/84 of 
The NATIONAL FEDERATION 
OF BUILDING TRADES EM- 
PLOYERS. He succeeds Mr 
Malcolm Fordy. Mr Olivers is 


Sons. Devizes. Mr Michael Mill- 
wood, a director of John Laing, 
becomes . senior vice - president, 
and the junior vice-president is 
Mr John Turner of E. Turner & 
Sons, Cardiff. 

★ 

Hogg Robinson 

Group chairman 

Mr Morris Abbott will be 
retiring from the chairmanship 
of the HOGG ROBINSON 
GROUP in September. He will 
be succeeded by Mr Albert J. 
Wiieway, and Mr Christopher 
J. S. Price, currently managing 
-director, will become chief 
executive. 

*• 

Mr A. R. Moody, chairman, 
Mr G. J. E. Dixon, Mr T. A. 
Webb, chief executive, and Mr 
R. S. C. Bedforth, n*if>nriai direc- 
tor and secretary, have joined 
the board of SOUTHAMPTON 
INTERNATIONAL BOAT SHOW. 

★ 

Just 12 months after being 
appointed a director of TAR- 
MAC'S properties division, Mr 
Tony Collins bas stepped up to 
the role of chief executive. He 
joined the division as a develop- 
ment surveyor 11 years ago. 
Before being appointed to the 


board of Tarmac poverties 
division. Mr Collins was manag- 
ing director of John McLean 
Associates, one of the division’s 
key subsidiaries. 

* 

A former member of the diplo- 
matic service. Sir Michael Scott 
. has been appointed Secretary- 
general of the ROYAL COMMON- 
WEALTH; SOCIETY for a five- 
year term from June 13. 

* 

Mr Michael Ridoat and Mr 
John Bi n , nanaging director and 
finance director of Braby Leslie 


NORDIC HOLDINGS. Mr Angus 

Murray, a director and company 

secretary of Braby Leslie has 

become company secretary of 

Anglo Nordic Holdings. . 

★ 

Mr aiiau McPherson has been ' 
appointed managing director of 
MORTON’S (BRS) following the 
retirement of Mr Eric Shortland. 
Mr McPherson is also managing 
director of Midlands BRS, a 
position -he will retain. 

* 

BATH AND PORTLAND 
GROUP has appointed Mr Stuart 
Reid as managing director of 
KDG Instruments and to the 
boards of SPT Machines and 
Curwen St Newbery. Mr L. R. 
Pullen continues as chairman of 
these companies. 

* 

Mr Alan V. Dodman has been 
appointed managing director of 
READICUT INTERNATIONAL 
and Mr Clive H. Shaw has been 
appointed to the board. 

* 

Mr J. A. W. Motr will become 
head of finance at LLOYDS on 
July L He is currently manag- 
ing partner of Arthur Andersen 
and Co, Canada. He has worked 
on a number of assignments in 
the Lloyd’s community, notably 
with large Lloyd’s brokers. In 
1973 he moved to Scotland where 
he became the managing partner 


of Arthur Andersen's Glasgow 
office leaving there for Canada 
in 1981. Mr Motr has. served on 
a number of professional com- 
mittees and has been hcavtty 
involved in the activities of tbe 
Institute of Chartered 
Accountants of Scotland. He was 
chairman of a task force to 
study the future . of tbe 
accountancy profession la tbe 
UK. 

* 

Mr C. A. Barnes has been 
appointed vice-president - and 
general manager of the London 


bility . for Europe, the Middle - - 
East ssd Africa. He replaces Mr 
L. L. Fox, who- returns to Canada 
as senior vice-president. 

★ 

Following Bond’s acquisition 
in Australia of BMI, a recon- 
struction of the board's BBZTs 
UK subsidiaries has been com. 
pleted. The group will be coo-' 
trolled by a holding company, 
BORAL (UK) and will bring 
together the subsidiaries operat- 
ing in the UK. The Earl of 
Halifax becomes non-executive 
chairman of the newly-con- ' 
stituted board whi*h will to 
addition . comprise Sir Peter 
Finley and Sir Erie Neal, chair- 
man and managing director 
resnectively, of Boral and ' will 
include Mr G. Beetles, . Mr I. 
Mills, Mr B. W. S. Nuttall, Mr 
L. Teeman, Hr P. M. Threlfall 
and Mr J. H. Ward. The chair- -. 
man of .the operating companies 
will be Sir Eric Neal, with Mr 
Teeman, deputy chairman and 
chief executive. The managing- 
directors of .the various operat- 
ing companies will be 1 Mr 
Nuttall, The Clay Cross Cttr Mr 
Beetles, Communications and 
Control Engineering Co.;, and 
Mr Mills, Pozzolonic and Lying. • 
.Mr R. EL Baguley will be group 
secretary. The appointments are 
from July 1. 


CONTRACTS 


The Mercantile and General Group of companies provides a worldwide reinsurance service 
in all classes of business with offices in the United Kingdom and Australia, Canada, Sooth Africa, USA, 
Denmark, France, Hong Kong, Japan, New Zealand, Latin America, Teh^non Indonesia. 


Molins wins £5m orders from Thailand 




Copies of the Annual Report 19S2, containing the Chairmans Statement in full 
and a Review of Croup Operations for the year can be obtained from The Secretary 

The Mercantile and General 
Reinsurance Company pic 


Head Office: Moorfields House, Moorfields, London EC2 Y 9AI_ 
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MOLINS has won contracts 
worth nearly £5m from the 
Thailand Tobacco Monopoly for 
10 Mark 0-5 cigarette making 
combinations, including inspec- 
tion and handling equipment, 
and eight soft packer machines 
with tray unloaders. The 
machines, destined for several 
factories, are scheduled for de- 
livery later this year and inst&i- 





I.V'-T ! 




lation wjll start early in 1981 
* 

Extensions to the Manchester 
Crown Court building In Wood 
Street are to be carried out by 
HENRY BOOT BUILDING. This 
£6 ,6 m contract is for a two to 
fdurstorey reinforced concrete 
extension to house seven Crown 
Courts and two County Courts, 
and alterations to the existing 
- building. Tbe scheme will take 
three years to complete. 

* 

Contracts totalling £15m have 
been won by ERNEST IRELAND 
CONSTRUCTION. Bath-based 
member of the Mowlen group. 
Work Includes ; a,, Am ware- 
house extension for "Tesco at 
Westbury. Wiltshire. A £675.000 
contract from the Property Ser- 
vices- Agency*- -for ’ the - construc- 
tion of junior ranks' accommoda- 
tion at RAF Lyneham, in 
Wiltshire. Restoration and re- 
pairs to Chandos House, one of 
tbe oldest buildings in Bath, 
designed by John Wood the 
elder, to become living accom- 
modation for elderly people 
under a £260.000 contract for the 
Municipal Charities of Bath. And 
at Bathford, the company is 
undertaking extensive rebuild- 
ing work at a pulp store for 
Portals (Bathford), manufac- 
turer of bank note paper, for 
£233,000. 

* 

The £3.1m headquarters of the 
South West Water Authority 
will be designe d an d built by 
CONDER SOUTHERN. The 
7,800 sq metres two-storey office 
complex in Exeter, accommodat- 
ing over 400 employees, will be 
built in just over a year, start- 
ing in July. 

* 

TJRRIFF CONSTRUCTION has 
been awarded six contracts with 


a total value of about £5m: three- 
storey steel fhuned extension to 
the library in Cowgate. Edin- 
burgh, for the Property Services 
Agency (£600.000); thermal in- 
solation of 156 flats in Rochdale 
(£212,000); improvement to 214 
homes in Walsall <£1.5m); 
Improvement to 213 dwelling in 
Walsall (£1.4m); conversion of 
a two-storey block into 18 flats 
for Hanover (Scotland) Housing 
Association (£250,000); revitali- 
sation of 79 homes at Thornley, 


County Durham, for Easington 
District Council (£450,000). 

* 

V.W. has been awarded a 
£750,000 contract to supply sheet 
metal for an order worth initially 
£ 2 m won by Qualitain for 
supplying air condltoning unit 
components and technical 
support to the Saudi . Arabian 
Minis tery of tbe Interior for its 
Security Forces’ bousing project 
First shipments are scheduled 
for July. 


S.F.E. INTERNATIONAL N.V. 

U.S. $70, 000,000 

Guaranteed Floating Rate Notes Due 1988 

Guaranteed by 

Societe Financiere Europeenne 
- S.F.E. Luxembourg 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest for 
the six months J9tfa May, 1983 to 21st November, 1983 
has been fixed at 9& per cent per annum and 
that die coupon amount payable on coupon No. 4 
will be U.S.5245-42. 

♦ 

The Sumitomo Bank, limited 

Agent Bank 


The European Source 

for Multimarket Finance 


m 


Deutsche Bank 

Aktiengesellschaft Frankfurt am Main 

(incorporated in the Federal Republic of Germany with limited liability) 


With combined assets of some 
US S 360 billion and 39,7fiO offices, 
UNICO BANKING GROUP is 
one of the world’s largest and most 
broadly based financial groups. 
Besides offering comprehensive 
universal banking facilities, the 
Group provides a number of special- 
ized services ranging from leasing 
and forfaiting to East-West Trade 
packages and investment counseling. 

UNICO BANKING GROUP is a 
one-stop source for guidance to the 
specialized capabilities of its banks 
and subsidiaries. 


UNICO members; 

m ANDELSBANKEN 
•v DANE BANK (Denmark) 

H CREDIT AGRICOLE 
(France) 


1 iPUl (France) 

— DC BANK DEUTSCHE 

U GENOSSENSCHAFTSBANK 
(Germany) 

Ivj GENOSSENSCHAFTUCHE 
1^1 ZENTRALBANK (Austria) 

rjrs OKOBANK OSUUSPANKKIEN 
KESKUSPANKKI OY (Finland) 


KESKUSPANKKI OY (Finland) 

S RABOBANK NEDERLAND 
(The Netherlands) 


These six banks have estab- ' 
fished the Luxembourg-based 
UNICO INVESTMENT FUND 
and in Vienna the UNICO 
TRADING COMPANY; special- 
ized in East-West Trade. 

For information contact 
a partner bank or The Standing 
Secretariat of the 

UNIGO BANKING GROUP, 
N.Z. Vborbuigwal 162-170, 
NL-1012 SJ Amsterdam, . 
Telephone (20) 222252, . 

Telex 15412. 




UNICO BANKING GROUP 


Notification of Dividend 

The Ordinary General Meeting on May 18. 1983. has resolved to distribute the 
distributable profit of the financial year 1982 being DM 298.349,458 and has 
approved the payment of ias 

a dividend of DM 11 per share of DM 50 par value. 

*£0* ieSS ?^ > Capital yie,d against submittal of Divi- 

dend Coupon No. 40 at one of the paying agents listed in the Federal Gazette 
Bundesanze.ger) of the Federal Republic of Germany No. 93 datet Maligns 
m “fiS SC. lh0 En 9 |lsh - G ^n Double Taxation Agreements 
November 26. 1964, as amended in the protocol of March" 23. 1970 the German 
capital yield tax «s reduced from 25% to 15% for shareholders resident s 
Great Britain. To claim this, shareholders must submit an application for 
reimbursement within three years from the due date 
Th/s application is to be addressed to the Bundesamt fuer Finanzen. 
Fnedhofstrasse 1. D-5300Bonn3. 

Under the German corporation tax system effective as of January 1 1977 to th. 
dividend a tax credit is linked amounting to 9/16 of the dividend declared.’ 1 * 
However, shareholders resident outside the Federal Republic of gStow and 
Berlin (West) are not entitled to this tax credit Germany and 

In Great Britain payment will lake place through the following banks: 

Deutsche Bank AG. London Branch, 6. Bishopsgate. London EC2P 2AT 

c 1 U? a i? £ L Bank p,tx ,nternat ' onaI Division. Securities Department 

Suffolk House. Laurence Pountney Hill. London EC4. . 

The dividend payment in Great Britain is made in Pound Sterling converted fmm 
^irtsche Mark at the rate prevailing on the day of submittal of 9 he dividend™ 

Frankfurt am Main. May 1983 
Board of Managing Directors 
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Sbckthis on 

your television 


AL X V 


; l 'v 




No-one, no matter what your 
business can afford to ignore 
Financial Times Business Videotex now. 
Authoritative comment and news; 
independent reports and rates. Rapidly 
updated, easily accessed, cost effective, 
above all use/u/ information. 

Foreign Exchange and Money 
Markets; banking and commodities; 
investment and insurance and 
much, much more. As you can see 
in the directory below. 


From 7.30 in the morning to after business 
hours on Prestel 248 and other electronic media, 
FTBV will bring you the business of the world 
at the touch of a button of a TV set. 

Right in your own office or home. 

No chairman, M.D., finance director, treasurer 
or any other senior executive worth their salt 
should be without it. 

And, if you don't have a colour TV set to 
receive ET. Business Videotex, we can give 
you one, free. Yes, free. For details see below. 


ET. Business Videotex Prestel Index 


Gommodty 


Advertising 

Association 

S313T 

AfitaHa 


Anglo 

Factoring 

24847 

Balance of 


Building 


Alphabetical 

fc-nArfr 

moex 


Bufion 

CiPFA 


Clients 

24802 

Closed User 


Aluminium 


BICC 


Clearing Bank 
Base Rates 

940031 


Cocoa Report 

2483 

Coffee Report 


Company 

Results 

248001 

Copenhagen 

Handeisbank 



JlNHfR O 


3 3 I ~ • 

] '1 a..«. 


Snt'i- i .> 1 t 



Ocg^right 

Currencies 

948640 

Denmark 


>• T C f. ':Vl ,■>' 3 

k : . • -*--5 

V : do: , ’ e • 


Today's news head lines* undated hourly 


EEC 

jupcii 

Euronews 

24845 

European 

Commission 

European 

Investment 

Bank 

24852 

Eurostats 


FT 

Advertising 


GEN Ltd 


FT 

Gommodafes 

Index 


FT 

Conferences 


Gold Bullion 

240035 

GddReport 

Guinness 

Mahon 

83188 


FT Index 

53184 

FT Newsletters 


FT Publications 


FT Swveys 


ICC Business 
Ratios 

831750 

Indices 


Financial 

Figures 

5311 

Fintel 


Forecasts 


Foreign 


France 

9400001 

Games 

5314 


kriomeda. 

831358 

Interest Rates 

948031 

International 
Finance Alert 

248841001 

l n tamafiond 

Financial 

Markets 

24890 

International 

Reports 

248841 


Internationa! 
Treasury 


10 

Investment 

248031 

Investors 

Chronicle 

Ireland 


Joke 

24800000 

Kmggerand 


Lead Report 

9483 

Local Authority 
Bond rates 
24808 
London Press 
Office EEC 
248510 

Luxembourg 

• 94 80805 

Mailbox 

248070 

Media 

248647 



Money Markets 

310610 

Netherlands 


Netherlands 
Chamber of 
Commerce 


Newaddttons 


& 


News 


53135 

PRIVATbanken 

83189 

Pubfcabons 


Ratios 

21MTM 

SEAT 

485 


Soft 

Commodities 

Reports 


Stock Markets 


Tin Report 

2483 


Times 


UK 

2480906 


248841016 

West Germany 

2480800 

WhafeNew 

24807 

Zinc Report 


E£ Business Videotex, 102/108 Cleita«w^Boad.l«BJon EClMSSA-THepbone: 01-251 9321 


I 


In addition to FTBVS public access pages It also provides for those 
interested in the foreign exchange aid money markets, two restricted 
subscription services on Prestel. 

The Ibst one hundred companies or individuals subscri b ing to 
these sendees will be offered, com pletely free , a colour TV set and 
Prestel a da ptor i n s t al led in the office or home. 


i 

i 

i 

i 

i 

i 

i 

I 


1o: Alan Jones, FT Business Videotex, 102/108 Cterkenwell 
RoadEC1M5SA "telephone 01-251 9321 

MxiVe interested me, Td like to learn more.about the benefits of ET 
Business Videotex for my company 

/ 

Name 


Company 


Postcode 


Telephone 


I I I am interested in details of your Fioreign Exchange services 
|~~1 I have/have not a Prestel set 


F.T. BUSIN ESS VI PtOTEX 248 


vtmJvr 
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FT UNIT TRUST INFORMATION SERVICE 


Authorised Units — continued 


Equity ft Uw Un Tat Mnga (a) (b) (c) 
HO. W.gh Wvrombr. 0494 33577 
taro T« Acc 57 2 61 5 1 80 

Robert Fleming ft Co Ltd 

• Crosby Souarr. CC3A 6AN. 01 >283 3400 
Amt* Fa* US5-SB 361.20 0.67 

JnCxFd* 4.1 33. 37 137.60 1.30 

Next lutaicr j non (lay Aorlt 16 1663. 
•Fletnwa Antmun Proomy Un*t Trust. 

„ Latest ismw Frier <15 5) USSI0.SI9. 
Units are Issued on Frb 15. Mav. Aug. NO». 
•Fleming Property Unit Trust. 

Latest issue once >25 3) £2 067. 

Units are issued on March 35. June 24. 
Sect 20 A Oec 25. 
•Unautnomea. 

Guardian Hoy** Ex Unit Mgr* Ltd (a) 

It Oval Csrnaae CC3V 3L5. 01 638 2020 

IblGRtGtFI 112 7 117 1 + 0.2 9.BS 

(BlGRINAmT 03.7 10O B -0.5 2 40 

<«IGHEPaeTst da 7 1015 *0 1 1.2] 

<b)G (fhllTst 175 5 1B1.6 *2.5 3.29 

ibGRllmCw. 94.6 1011 *01 >54 

Haaa q on Services Ltd 
4 Gt 5t Helens. London EC4P SEP. 

0706 45322 

AunFnGw 106 0 113.7 2.02 


Brcvrin Cap 74.1 
Brew.n Gt Inc 60.2 
CanGwthFd 90-7 


78.0 —1.2 1 -JO 

72 9 -0.6 3.6a 

97.6 - 1.1 1.16 


Offshore and Overseas — continued 


AcMMnda Investment Fund SA 
37. rue Notre Dame. Lmrmbru. TH. 47971 
ACtlbond* Inv 519 69 - 0 15 — 

Bamford Brandt Guernsey Mngt Ltd 
PO Bom 71 51 Frier Port. Guernsey 
, 0461 26541 

Tech & Conmi — £10 00 — 

CAL Invoatmantt (loM) Ltd 
16 St George* St Oouolat loM. 0624 25031 
CALCM6C 0 049 0.999 — 

CALMetals 0 11b 0 975 — 

Dealing days every Monday. 

CAL investment* < Bermuda) Urn Had 
PO Boa 1022 Hamilton. Bermuda 

CAL CTR Fd 0 99 1 OS 8 ”' 2 ” 5 " S ®— 

Dealnrj days every Monday. 
Commodity Advisory Svcs <loM) Ltd 
44 A (net Si Douglas, low. 0624*20645 
ComAPPfdiAcsl 102 76 107 o« — 

Com*FFFd*Dl*II 102 78 107 06 — 

„ .. Hcvt dealing date June 6. 

Oun\(nt Ltd 

PO 8031*967 Grand Cayman 

NAV Mav 1 51 26.00 



Donations and information: 

Major The Earl of Ancastar, KCVQ.TD, 
Midland Bank Ltd.. Department FT. 

GO West Smithf Jeid, London EC1A 9DX 

Give to those who gave - please 


Framlington Overseas Fund Mngt Ltd 
PO 8 ox 71. St Peter Port. Guernsey. 

... , _ 0461 26541 

O MUflncAGtn — SO.O — 

Manufacturer* Hanover Goofunds 
PO Box 92. St Peter Port. Guernsey. 

J-A Inc 5105-26 .105.46 . 4 ® T 23961 

LA ACTS 5121.19 121.45 . . — 
MI T Inc 5116.95 119 56 — 

MITAtcl 51 31. IB >31.05 ... 

Merino Midland (Cl) Ltd 

140 fl'w*v. NY 10015. USA 212*440-1000 

Owens Hie. Donna, si Heller. 0334 71460 

Intcurcv si 000.0 — 

Initial o*rr- Nest sub day June 16. 
Norcap Fund Managers (Bermuda) Ltd 
Bank of Bermuda Bldg. Bermuda. 

AmerTs* «ll.64 12.01 — C^zo 3 * 5400 

Perpetual UT Managers (Jersey) Ltd 
“ t T-15 9 - s . r its* 1 " - . Jersey. 0534 74517 
onuir Grtti ST. 077 1.146 . . 2410 

Rothschild Asset Management (Cl) 

St Julian's Cr. St Peter Port. Guernsey. 

0461 26741 

WE, THE 
LIMBLESS, 
LOOK ID WU 
FOR HELP 

We come from both world 
wars. We come from Korea. 

Kenya. Malaya. Aden, Cyprus 

...and from Ulster. 

Now. disabled, we must rook 
to you far help. Please help 
j by helping our Association. 
ft BLESMA foods after me 

4 limbless from an the Services. 

* It helps to overcome the 

• shock ot losing arms, or legs 
or an eye. And. (or the 
severely handicapped, it 
provides Residential Homes 
where they can live in peace 
and dignity. 

Help the disabled by heloing 
BLESMA. We promise you that not 
one penny of your donation will 
be wasted. 


Offshore and Overseas — continued 


Uwcon Fund Manager* Ltd {*) (e) (g) 
43 Charlotte So. Edlnbgh 2. 031-225 Boot 
Auit 6 Px 7.9 8.4 +0.1 0 69 

HiqhYtcfdt 19.0 20. S tO.uq 

DoAicumf 19.7 212 — 

* Dealing Thun. ( Dealing Frl. 

MGM Untt Manager* Ltd 
MCM House. Heene Road. Worthlrm. 

01-623 8211 

High Inc 118.6 127.5 +0.6 6.46 

lAccum UK) 120 2 129 3 +0 S 6.a6 

UK Growth H2.2 120.8 *0 5 3.69 

Accum Utl 112.4 120.9 +0.5 3.69 

MLA Unit Truer Management Ltd 
Old Queen Street SW1A 9JG. 01*222 6578 
MLAUnll* 168 6 1 77.0 2 82 

MLA Int 24.7 25.9 1.00 

The Money Market Truer 
83 On Victoria M. KC4N 4 ST. 01*237 0952 
Call Fund — — 10.15 

7 04* Fund — • .. _ 10.06 

•Unauthorised— 1 Slariinf Deeesit Fuad. 


■(< Francs BFr840.46 + 0.620 
Canadian 5 CS 36.080 +0.030 

D-Mark DM BO -JO 5 + 0.020 

Dutch Guilder F1S49-623 + 0 020 
French Franc FFrlSa.525 +0.195 
Italian Lire L3S.572 + 36 

Jaoanese Yen Y6.1B1.05 +2.670 
SinwBord 5 5562.66 + 0.040 

i Sterling . £14.029 +0.011 
Swim Francs Sw Fra 5. 441 +0.015 

U3 S 526-755 + 0-020 

Daily dealings. 

Fee ether HethusiBd oesher* Fu 


Schroder Mngt Service* (Jersey) Ltd 
PO 6 ox 1 95. St H rtter. Jersey. 0S34 27561 
Sahroder Money Fuads ltd 
Sterling.. £13.7015 +0.0242 — 

U.S Dollar 525.6599 + 041344 — 

C-Maik DM50.6645 +0 0372 — 

Fwlr* Franc SwFr5O.39S0 +04)277 — 

IVndall-Guardlan Management Ltd 
PO Bex 1 256. Hamlltea. Bermuda 
T-G Am 524.105 — ... — 

T-G how S20 89 __ 

T-G C-boad 515.95 ... — 

T-G Com. 522-30 — — 

T-G Mon 01924 — 

T-G Oui] SI 2.09 ... _ 

T-GPaclftt T 1.649 — — 23 — 

T-G Wall St 524.97 _ . . . 


Insurances — continued 


Albany Life Assurance Co Ltd 
JDajMLw. Potter* *ar. 0707 *231 1 

«AP*nFdAe"*W2.2 592.8 +43 — 

Fur I PenAc 398.3 4193 +.1.1 — 

GtMlnPnAc 256.1 250.6 +0.1 — 


— Commercial Union Group 


Deposit lit. 8 100.9 

Prime Rest MOO 1 16.1 — 

Pension Fends „ 

-Si-? 101.9 +0.7 — 

Fixed Int 103.1 109.6 —0.1 — 

Spec Sics 112.6 M«.6 -0.1 

ISt.S W« = 

grime Rex 963 


Verb! AcMayi 4 — l»)i 
AnUtsM4v2g — 31.59 


•VOS.6 111.1 +0.4 — 


fixed Int _ 161 .« 106.S — 

JntfeLnkdGt 92.7 . 97.6 

Cash 96.8 lOI .9 . . . — 

Hand-In-Hand 

Cash 1 1 8-2 124.5 .... — 

Fixed Int 135.2 142.4 — 

Property 135.9 143.1 . . — 

NatWest 172.6 161.7 . . — 

Cont i nantal Life insurance PIC 
6470 High St, Croydon, CKO 9XN. 

01-680 5225 

empty Ace 130.6 1313 — 

ProortvACC 127.8 134-6 — 

Inti Acc 141 7 149 J .... — 

Manage Ace 137.3 14*6 .... 

Pens! Or Acc 151.3 199.3 ... — 

PansfroAcc 195-2 145.5 — 

PeuUalfAcc 132.1 <139-1 . ■ . — 

PenMDdAcc 163 6 1312 .... — 

Cut Deposit Index Pan* prices available 

Friend*' Prevident'ufe'ofltco 
f5*» t»d. Dorking. (0306) S0505S 
life Funds 

Cash Accwn 95.0 100.1 +0.1 — 

UK Fury Ace PS.l 1«.a + 0.7 — 


Capital Unit orioes arallabM pn reauot. 
London urn Linked Aasn Ltd 
100 Temple St Bristol BS1 6EA. 

0272-279179 


Ibbx Lhd Ace 

MxdAcc 
Om’t Ee Ac 
Propty Acc 


«.0 100.1 +0.1 

W1 VK.2 + 0,7 

»0 100.0 + 0.2 

M.8 M.B —0.1 

;s.o 100 o +oj 

iS;g :::: 


01-283 7107 


„ M ta 1 1 AOSIb F 

'i ShEcora 

& W ffr Vft can Growth 

\ V Jb 5L3 TecanoUMY 

^ T Ail HESMA H **** 


BRITISH LIMBLESS 
EX SERVICE MEN'S ASSOCIATION 


I blwu M 


U BLESMA 


Cam Capital 96.0 100.1 +0.1 • — 

Cam Actum 05,0 W»,1 4- 0.1 — 

UK Em cod 94.5 99.S +0.6 — 

UK Eofy A« «.S 99.5 +0.6 — 

Fan mcapn S-8 99. b +o.i _ 

FxdlntAcc 94.7 99.7 + 02 — . 

Con MS 9ft 6 -0.2 — 

IMxLM Acc »4.5 99.5 -0.3 

Mind Cant) 94.4 99.4 +0 2 — 

Mend Ate 94.5 99. s +041 — 

O.MMEdCan 9*0 99, 0 —0.1 

0 FWt EoAcC 94.0 99.0 -0.1 

Prootycaoa 95 0 IM.q .... — 

Acc_ 95.o 100.0 — 

Guardian Royal Exchange 
BaTi l_Exrr-anq e. ECS. 01-283 7107 

CM Ptsslon Management Ltd 
Pent Pr» Int .127.3 1 34.0 — 

PemPrp+cc 106.7 143.9 . v — 

R5fc#§& 94.4 Hi =fi - 

pem O eplnt 133.4 6*0.4 +0.1 — 

Mo»p«AA« 143.4 15a » +0.1 _» 

Kandanofi Admlnixtrtbon 
1 1 Aottln Friars. Lonoen EC2. 01-588 3822 
HM1 Inc 300-5 T'37-* + 17 

GihEdora 95.6 100.7 — 

V*p Growth 114.1 >I41J +2.4 — 

ToauwiQSY lftta 170.5 +1.3 — 

Nat Rerccs 124-4 1 31 ,0 + BJ 

spec Sit* 1644 194.2 —04 

N America 31S-B 7K7A —0.6 ' — 

Far Em 166.7 167.1 +o3 — 

P roperty n]£ M«,c .... _ 

Ma n aged 177.S *86.9 +14 — 


166-9 166.9 _ 

Index StV ntv l.HJ ZI 

intematlDnl 404.6 1064 . .. 

L o n don LHe Mmtaaes Fond* Ud 

eoutty.rp* 147.2 rsTj . 

Fixed Imrp) 16OJ 1*14 

lUwi^wS 1 VmS *’ • — 

99-1 00 Sancllno Raad.MAidstone. 

Manayd Fd .. 94.0 100.0 267B3 £i 

Life Aa aure n co Co Ltd 
S**W»e*tcr H dii>e, HaywanH Heath. 

Hat Re.-ce, 131.0 4.17.0 ° 4 ^*. 4M7 ^1 
Kro»*rrr I'TS.o 3.0 . . 

“KEbnlty. 129.0 43*0 ; ~ 

J"? Equity 120.0 727 0 I ~ 

P«Jdm«ial Poneien* Ltd^ 

136 0 ,141 .7 _o.6 

§« l-WSToreir- 0 + “ - 

4 Gt St Helens. London EC3P SEP. 

£2 CIS. IT? .6 468.0 +°0° S ‘ 6M i*, 

“ *?Fbv.ff 53.4 56.6 . . 

jeandle LHe Aseunnco cJ Ltd 

ignsriEi ??r“= 


ial;i 

SSStr Hill 

Pens Maned 172.9 
Pens Equity 161.0 
rensinxni 199.7 
PensCtPt* i+i .1 


07 Ivl • ■ flHQR 

— f c*** 1 u «‘« « 


jio! io.t — 

isi? +D4 z: 

1 154 + 0.1 — 

|S.f ifi n 

i tS2 = 


Brit PBtroleum 1*382 1 


Con*. Coklflelda (*5601 

460 .117 1127 


2 

1 4 

11 
22 
*4 


1 

£8 1 

si a 

13 6 


3 
0 
16 
30 I 38 
48 1 


7 . 

18 I 23 
32 I 40 
BO I 60 


OU — - 

0*4 — — 

14 7 

8 9 12 

18 18 20 


95 1 

80 1 

. 65 1 

38 I 58 1 

30 - 12 


50 I 56 
34 | 40 
32 
12 
6 


66 - 
47 53 

55 39 

19 27 

8 17 


SO | 5 
38 I 14 
26 ( 26 


— 3 

81 S 
46 14 

33 31 

— 58 


- I * 

— I s 

- I 5 

82 I 8 
60 1 20 
40 I 44 


~ I 5 

35 I 8 
22 I 30 


P .61 a ri06) 


72 
62 
51 I 53 
34 I 38 


9 18 

18 20 
35 35 

57 


4 

7 , 

16 I 20 
30 34 

52 I 66 


2 . 

6 I 12 
14 I 25 
40 | . 47 


2 
3 
8 

22 
47 I 50 


2 ft 
8 1* ■ 
19 23 


Total Contracts 9.727 Calls 8*074 Puts l/SW 
Underlying security price. 


ei9.« 

*66.9 +14 


— Target Ufa AMurance Co Ltd 

= ftr 

“ u 

— TBS Ufa Lid “ ~ •■■■ 1J * 

~ HotM ‘ R*MS 

— Ma»Mea_Fd‘ 98.7 io*.a .... 


INSURANCE 

A Financial Times 
server to be •• 
pabllsbedeR 
July 18, 1983 ^ 

For further details ondj';-, 
advertisement rates pUtosx? < ■ 
contact: \ \ ■ ,' A V. 

Nfgd Pullman •’.'•* 'll-.* 

Tel; 01-241 6000 tact 40C3 



i- 4 i rg yo.i iua.lj 

Propei ly Fd 95.7 100.8 

Fijted I if Fd 96.6 107 .7 

WwrlMd 96.6 -10141 


+'«ii — 


wron^wm here to put R right 

ASA.LM t &ookHot^^ntigtonPfa(^Lon(txiVVC3E7HN > ■ 


' EftPdYfund 1014 HTM —0.3 


International 
Capital : V 
Markets 
Review 

Every Monday tbo 
Financial Times pub* 
lishes a review of the 
previous week’s activity 
in the' ’ infenudonal- 
bond markets. .v- :: 

This synopsis of fhe 
Enro ma i tefa together 

with . a comp nAerwiw 
tabular fist ot -jtxinpxt ' 
international bond is- 
sues the reader ft 
detailed and thorough 
weekly stu dy of one of 
the most important JEb> 
nancial nuduuDisms in- 
the woridtoday. y ■■■ ; 


/n odeUtioti-l^e itetijiciat- 
Times publUhcs a monthty 
summary qf Quotations 
and Yields farn tteAssc* 
ciati&ti of ; litiemcctiotial 
Bond Deaier*. i 
















































































































4 -‘ ! K 


Financial Times' Thursday May 19 1983 


*NCES 


IDA 


a w 
\kCV w * 

iS 1553 


IJiJ* 

1 

f 

.;:m i 


Barclay* Uto-Awr; b Ltdj-Mnt 
liunrhum Wj J J^j *J] 

Da Maul MMS SOT! .0 3 

Wu Acun 3319 7*31 

Do l»tu< , 1949 . TO* fl 

Mi tflo f*rm few" 7W fc ?!} 3 

Da ImlO .(MAO 154 fl 

Slack Hone Uft ah. Co. Ua. . 
fl. Lnmnart Si_ EC3 01-079 I 

Btiffe Honr Man Fit K7N I 
Managed Ir. Fff . 1MM 16252 
Property FH’.- •• 1*023 1560* 

Fixed Irterml Fd-.. 24065 l4ti» 

C.PH Fd . 13) 31 140 n 

income Fit. , . ...15968 15809 
Friri Income Fd 15402 15291 _. 
WtekhMlr Growth Fd.i5.B9 224 It .. 
BMsafpd Id . . H»ll- 11695 
SndrCo'sfcRrn Fd 191% 2D8.H 
(at TKlmkmfa . MIS2 2SAM . 

Nt» Imr «,<Sa Fd . 158K 155 37 . 

EimriH. „9*lT was 
Pacdii; Both Fund /I1Z3J9 * 12909 _ 


S.T. MMajnwiil Ltd. 

16 Finsbury Ctrcuv Land EC2M 70J 016768131 
01 ft** Bond Fund 1»5 12*tt 0 

CT Pin H*gh YfeJ Fnd 110 1 1154 

GT PtonFjr LW FnO 408 TO* 1 

61 Pin N Am Fund . 154.3 1525 

GT Pin UK&fi E Fid 124 0 1306 

CTPtoWrtdMFFnd. U41 1*13 

CTPmniMFM 1116 1386 -.04 

GTPmKighYWFfl . 1237 1*5,3 

GT Ptl> FJr L*u Fa 115? 121! 


INSURANCE & OVERSEAS MANAGED FUNDS 


GT Pm High YM Fa 
GT Pop FJr EAU Fa 
GT Ptr M Am. Fa 
CTPeaUK&GE Fd 
GXFe* •*»>»*«»■ fa 


LandM A'dwn & HOw. MIL *a*r. LhL Prooertj Growth Aiuir. Co. Ltd. 


Standard Lift Auurance Company 


Barclay* Unicorn international 


AwHrtiitiii GENERALI LM. 
117. FrwiucA S*. EC3U 5DY. 01- 
IMI ManagedBood. 11*23 iron 


MT«MMr?r 1131*5 f«l3 ~ General Portfolio Life In*. C. Ltd London Life Linked Assur. Ud. 

Ntn *SSJTS«i Fa 1158 OS 155 171 ‘ _ Crosdrroofe St, Owrtnmi, Hun Waltham x 31971 100. Te m p l e St. Bristol B51 6EA. 023 

Energy IM. Fd, Jga 12 94 aa . - Portfolio Fd. Act I 2350 l -.l - Sec adjacent P age I — ft * O 

Pacd* Onto Fund ?112JJ9 - 1296ti - — H* ■ - Stodt&cfwiet teoSaL 

Pattern Fd. Ca ._.] 227 1 I .1 - 

Bntkh National Lite Assurance Co. Ltd. mwranw AMi-._.©S.? 2*8.6 ..-I - | nnitr , n Mkrliri*— Gp. 
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EtotyPens. to — 219.6 
taSnotMi Pens tec. 119.2 
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Far Eastern Acc. 
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Pews. I rent. Act- 
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Pens. Far Earn Cap. 

Pens. Far Crtm. Acc. 

Target Life Assurance 
Targ et House, fiateteute R 

Managed 2366 

Prooerty 2D88 

Fixed hi— 1458 

UK Equity 1761 

ML Equity 1919 

Deposit-l 127.9 

Ali m V I Eagle 12X6 

Trrtvwtogy 958 

U5 Sproai Bond— llXS 
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Malaysia & STrora. — U78 
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Fixed lm May 
todrx Linked Fd 
Prop. Fd May 18 
Cash Fd Map 18. 


:T - ■ IMPM« Lift Ass. Cte of Canada •• 1 . J»S - | ' . 

... J — , invert* House, StotoA 57L255 tadekLndraA— — I uU I — 4 — Relance i 

3 - SJSSWjgtfdgJ 1579| zi - ' ‘ IM^ft IhaHh and Uft MbmJB^UN.; 
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HK Fund Managers (Jersey) LtA 
Queens Hse. Don Rd. St HriMr. Cl. 053471460 

HK Gilt Fund Acc 11168 17L0I ...I - 

HKGi6FktotDte.l..lW8 1118) ....) 1014 

1. C. Trust Managers Ltd, 

IO, SL fieorgn St.. Dotoav. loM 062425015 

Int Commodities 7a 1124.1 13201 1 — 

Nr J «Wii»l nay June I 

I6F Management Serrices Iitc_ 
i a Regrtlrartv P.A Bar 104*. Cayman ls_ BWl. 

Itdrrol Gold Fane ,„B 12655 13*.9R I £91 

UV. In te r beiteer 

P.6 Box 526. Drill. Holland 

Esmeralda! OrtrrPcc 1 1LFL925J - 1-C29I £38 

Interna tip raM Bond Trust 

2. Boulevard Royal. Loxetokurg 

Cis A NAV May 18 1*10.03 - I I _ 

Cts B NAV May IB— 1513 25 — l. I — 

International Pacific lav. MgmL Ltd. 

P D Box R237, 56. Put 5f., Sydney. Ante 
Javeim EfliXty Ta. _.|AAS387 3971. I 7.40 

Imricta Investment Management 
29a Broad St, St Heller, Jsy. Cl. 0534 77522 

GHi Growth Fund (1354 14 Id -0861 3.19 

GmnnvnrFimd... .11956 99>M-0.(W 1201 

Gilt & Futinex Fimd...|l959 LOM 7J 7.94 

Jardiite FTemiog & Cpl Ltd 
*6Ui Floor. ConnaugM Centre, Hoag Kong 
J F Japan Tte IY3.2U — 050 

^'JSSTsUtci-.^ z .. z 

S^i z “it 

j^'SSiicr.s-jS® 71 z - . Zx 

Do ! tecum. 1 — *5.11 — — 

J F. IntnlTrt .-*533 _ 0*0 

Do. lAiumi *5 30 — ... — _ 

Jf. SHI. Ete Aua Tsi IJO B7 - ... £20 

Da(Accum) >3238 — ... — 

JF. Ptvt. »«C - 350 

JF. Cur iBAFtf.l fete I *13.59 - ... £90 

Do. I Acoxn l ... . .118 21 — — 

Jlpte & Pacific CnrTd *1336 — 4*0 

Australia To. ... . US 85 — . — 

NAV May lb Next dtrtlng May 23 
Imdoo Agents ton. FTenung 4 Co Tel. 01-283 2400 
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Bend Fuivt .. . ft J 190 1 2!» I ® ** 
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J Hill Street, Douglas. loM 862* 23414 

Cam Tnnl . . -WS^ rr3 

bamoraBond . . 77 * 77 6 

CrtirlW I nisi 121 * . 

GoidBtto »f2 ' 

Uaiugra Fund. — MB 1 ' 

Pe.ro™ H n_0.. T n,te.«l t) _ 

IK'SU.M-.jgto 1002 

UKCUlFted 1»* WO| *0.7| — 

RathuMld Asset Management Ctt| 

Si Jlwi'i CL Sl Prior PL Guernsey. 0*8126741 
OCAmemanFd-...-M171 39M . LJ1 

0C Sin Co — .. .. 1784 M97M LJ6 
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OC Dir Conty' SJ622 tiffM ... 
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Deutsrtmwr* BA'* . IU 19 10811+0 ra SO* 
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Prop FA list Hnvfl . 
Prop FA I2"d tael 
Managed Fd 


Man. Pen. FA Cra 
Man. Pva FA to 


089222Z71 Trident Lift Assurance Co. Ltd 


:z:l- 


— London Saad, SJouceser. 


— Royal Life Insurance Ltd, 


- New Hall Place, Uverpool LM3HS 051-2274422 


^fizzrzzz 

Property 

Amerwan. ■ — 

U K Eownr Fund — 


wrty Ftutd - 


SaCtotoryLme.l^AlHE. m-2420282 1|M Uh «HM 

EJgSSlarr 58^JRi z B»i«-Ho«e.7ni 

SK^'Sf = 

Fixed IM. Pen — *9*8 «&.9| ... . — 

Index Linked Pen __ 11L6 1123] ... — 

E<tety Pensron- ObJ 694.0) - - - 

hrmrna&wal Pen-ZE MAT 1 *b 3 .. . — . h hi meri "rrLTf 

CtoPrarao 12U 1 - SSSSISJSfz: 

Continental Lift Inaurance PLC G tabaiSerteO.- — 

6*170 HWiSL, Croydon CB09XN 01-680 S22S S?TLrS?Z — 

. sas^-iaaraTS. BGS&tT 

Conddfl teWMtca PLC £p^ras^'2- 

57 Lwhmcpd, GutfeHorA . - 04836K6L 

Eiomy Fd May Vl — luxe ugfl — — Langfam life Assur. Co. Ltd. 

Eragnfll ll d = 


01-24*0282 Ufc Assurancn Ca. Ltd. MEL Pensions Ltd. 

I [ Z BmUcBm Home. 7(11 Moorgae. EC2. 01-6068401 iMtaan Court. Dorktag. Surrey. 

1 ■" i _ Prooerty Modules ...-D825 W7^ — J — Netax Ei+Cui I157-? 

S|= = KsaJsto 

J7*a — •( — (MfMGMAF.I. Acc. 

HL3I .1 — Nrtex GUi hx Cap 

— I — NetoGtbtoeto 


amn I - Roysl StaafclFii__OI»5_2 

■tayel Uft (Unit LMctote 

0306887766 

ItfJI ... | — Property Fund- 

S4*| -031 — imenwlicnal fronp 

TJm -Zj — Gill Fund 

Kg — 4 — BkxwyFimd— 


3ZZ<**Ui — 


Cm Edged ®! 

Money 1807 

traentoonM M8.4 

Fiscal 2067 

Growth Cap 207.7 

Groitahto 2*19 

Pens. Ero»dy Acc.. — 229 2 
Pens. MngA to 2*8 0 


8333 = 


73.1 Lite (Unit LahA P wwi on FteJ Ud. 

P54 Z Exempt Man. FA — — 130.9 1167] +18J . 

705 - ExenmEoty/A- 129.2 +L5^ - 

>7.< — Exempl PronFil JM.3 Zj - 

720 _ f*erro»to.FA LW2 )7D 7 -0J] - 

847 . — Exempt Grit FA - -- ML9 MJ -02l _ 

5L5 — — ExeiiMt Money FA._ 1007 IflOi .-.7| - 

Acc 1549 57.“ — — 

New wk Ay May 25 Sara & Prosper Group 


M: d 


SF/'&ttgiri 

C. AS. Spec. FA 1 


■ — I Z National Prawtdefit Institution 
— 48, Graceetourii St, EC3P 3HH. ( 

Langtam life Assur. Co. Ltd. S?e 25L IlSi j«S 

LaaMnmHse- Hoferivook Or^ NW4 0J-20552U ZS365 iSfl 

Harvest Pen. Fund -11390 MAS ] - teSrSd^ZZZ-.hbl) mi 


LanghUP'A’ Plan__l8** 

Proa. 2M? 

VMtp <SP> Alan Fd Ilia. 6 


Catelidual 

Do. Aceujx. 

Equity Initial 

Do. Actum. 

Fixed Initial 

Do. Accwn. _ 
Index Unted 
Do. Accum. 


EM5!»aoi^ SSS Legal & Geuef M (Iteit A s m*.) Ltd . 

BWfcjtfB HUS = 

CCt Fixed InL FpA- 1478 -2.0 -. Cax* IMual 

CCI MngA Fiid ; 232.0 2W.« -2.t — Do. tecum 

CCi BtorCtopFd .JJ^ Q ISJa . . — Equity Initial 

CCI hill FA. 1238 lM.M+lt — Do. Accum.. 

CCI Higk Incaam FA. Sl . WS8| -IX — Fixed Wdal 

CCI Property FA ... 41028 JDAW -LOi — Do. Accwn. - 

Crescent Lift Assurance Co. Ltd. {feteST' 

14 New Bridge Street EC4V 6AU 01-3538991 mu. intuai 

Uanuged Fund .11282 IKj* +0.U - Do. Accwn. 

Managed Ml ll2B9 1358 +02 — Maaged hdoal 

UK Emil ty [777.9 13S.4 - Do. Acaan. 

' lUt - Pro ortty li ritaJ 

Fixed 'inu-.Z—.—ZlUfiO X)9 *0.1 Z EumptCasAInk. 

25fc= rSl mitt z ZEBtai 

BMiml. 1^7 129J tit Z teMtei hdi 

HKtti Dirtntwtlon 120.7 127^ -+13 — DA Accum. — 

Cam*) a..|U&9 MOul -OJl — Efe. toOWU dt.GM 

Crown Life Exempt ML IpBMI 

Crown LUp Hse« Wohtog GU21 1XW 048625033. Do. teaxn 

Dnl. FA Idem. 11363 IdLGeOM 7J0 Ew«P» MvgA 

+aa — Do. tecum. 

+0.71 — Exempt Prop. ML 

7.4 — SfrtiraauiiM 

... .1 — Da Acauit 


1 — Americas.— J6J5 

Jfa \ - Far East 

- XSSzzzzz: mi 


pMent Institution fikto EmrarFivMiD.rraO, 

--bj = ^FdiZZZZmi 

-."ffilS iro9^ _ Man. Pem F At 467 6 


4, Ct St HetenT, London EC363EP. 070B66966 DAPrai 


Pc«H.CaliLD*ptex — 189.7 

Pette Pty. to 2*6.9 

Swiss Bond FudS — — 958 
Tn lev. Bond— — 178 


Tyndal Assurance/Pewsi eni 
18. C ax y n g t Wo*A Bristol. 

9 Way | — 2371 


143.g +0.7 — 

1S|^! = 

io?3 +<n - 




Indexed Get — 

Denote 


_ A. G Bend Fund 


77. a +nij — 
a7^+0J ~ 

2Bu5| .. . — 

zrojg +o.t — 

mg .... — 

%];& z 
= 


•Prices an lta 18. tweridr iWte. 
Cvstkmed du Mpcart mt MmvFri u* 
Stock laMrage I taitCC Page SM. 


Property — IB 

Dental lm — 15 

UK Ins — — . — 26 

SSTJU^wzzz z § 

lSX£=z z Z 

Prop. Pen — 1J 


ttli _T.. - 
192.7 .. — 

3573 +3.X — 
«27.Q +3.7 — 



Schrader Life Assurance Ltd. 

Eanynw H o m e. PntsxMlIi 0705 Bill 
E«dty (*52.2 *76.11 +2J| - 

Fixed Inrrrert 003 2*23+02 _ 

sSpEEEgb - 

Anwnican ,..195.3 205 5 -2 1 — 
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Capnal 1CJ 153^ -G« - 
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tSA Z gshDeymt.' :gf gz' = 

z - Mix 3 

-°- 4 — SexLWtad Fixxl 1088 _ 1CC7I ... - 
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— _ • . „ Ftl IB PoauxL 1179.2 TOSS +0-3) — 
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I Acoxn i/nrts! 136.4 343 

Nortti American 1519 159 

(Acoxn Unlti) 1565 164 

Far Eastern Eautty— *7.6 155 

l Accum UnbJ— 1520 160. 

Fired litrmt — 323 3 IS- 

(Actum U*m) 177.1 m. 

Cali Depowt 1005 105. 

I teaxn llmts) —1033 109. 
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tAcaxn Unlti) 1013 106. 

Index- Linked 105 7 111 

( Actual lliue.) 108.9 33*. 

Maaged — U7 9 1*5. 

( Acaan Units) MZ8 1*9. 


Prat exit Lawrtetwv. Mgt. Ltd. 

Vkxnry Htr. Sl Peter Pqn. Garrmey, 0481 28034 

8 fcS£as-zz:g?i. • fil -1 HS 

Eiraon & Dudley TsL MgL Jrsy. Ltd. 
P.a Box 73. 5X Hefeer. Jrney. 053473933 

E.&I.CT B8.9 94R +UH - 

The EagM Assocotten 
4 Fare Street. EC2. Q1-5887DS1 

E. A taaunrFd* — J630 . 67.11 . . J *84 

E. A. Strrtang*— — 88218 ^2+8® - 

E- A-Eratar* ,pi2 678-08 — 

HtirdgMeCm. FA** .K1B 77 MSB . 1 256 
•Next deal mg M« 25. —tint dealing May 31 

Ermltege M an agement Lid. 

Grenville Hse, EL Helier, Jertey, C l. 053* 76007. 
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Eurobond Hohflngt N.V. 

Pietennaal 15. WMenouB Curacao. 

London Agentx: MdU Womfwp Su, London EC2 
Tri: 01-638 6011. Tele x- 881*4% , 

EuroHUM S22JS 2158 — J 950 

S.G. Europe Ob ligati o ns S.A. 

9, Avenue dr la Dkerti e, Lu»en*oi»g 
London Agent: FFS, Satelmra the, London Wall 
EC2M SO L Tri. 01-920 0776 Tefex 887281 
EvraOeTObtagBtuxn ...ti*5 04 - l-02« 135 

Etwtrte* Investments Ltd. 

jFK^Stofc^i^SLA^taB 6 01 Ujn ’ 0727 33366 

Euroux In FA IU58 122K I - 

Executive Lift (C.LF. Managers Ltd.) 
P.a Box 1063 Grand Carman B.W I. 

Irons AtltacGwtkntSUJO - 1-..I — 
FAC MgmL Ltd. Imr. Advtaen 
3. LAtacace Poumaey Hill, ECe. 01-623 4680 
FAC Altantic FA SA .1 S35JBU I - I 099 

F&C Oriental Fd 1 S2l9Bd I I 0.91 

Prices May IX Weekly deakogs 
Fidelity International. 

4 Bond Street. SL Helier. Jersey. Cl. 053* 71696 

Dealers- 333*. P.0. Box 670, Hamilton, Bermuda. 
American Assrote)... 56685 .0X21 081 

Am VaU Com PI S3*. 510125 . . 300 

Ammon V*k Cora* 5*759 — 

Aortra Uaiji DM -ooh — ■ 

DoBarSaMornTtetll.. 510265 *002 807 

Far Era tell S3250 ^)0C a 62 

IMOtwUKxial 111 558.18 ^L42 046 

Orient Fwd«) 52* 00 — 

PadfiC (ci 5137 26 .057 023 

Special Growtfi (7 $13 25 -me - 

World til 53234 Wilt 121 

CtK Fund (<) 250 25.2ri 1060 

tenrrtc«i incite til . 75.1 804+04 560 

Irani. Inc. Tteti*. b*6 6851 . .. 6.30 

5 Fixed let To. (y)._|558 57 *1 -Oil 9.90 


Leopold Joseph & Sons (Guernsey) 

Hotel Cl. Sl Peter Port, Gurnaey. 0481-26648. 

L J & S Currency Fund 

Telephone Manager (tv fairs! oners. 

L. J/IMetndL Fd- 111156 Tl/W .... I - 

LJ. Sterling Fund ...11.1640 16.411 .| - 

Kteimvort Benson Group 

20. Fenchurta Sl, ECS. 01-6238000 

Guernsey Inc 138.2 129.7ri ... 4*6 

Do Accum 174.3 1910 ... 446 

•CB. Eixntxmd Inc .... 05.79 1545 781 

tLB.EwctaxriFd.AcC- L16J0 1637 .... 7A3 

K.B. Far Eon (Gray.) £31.75 1237 — 

ILL Girt FundZZ ni.46 1155* ... 1087 

LB InU Fund $2058 - ... - T** 

kLB.Jjfeww Fund ESS — ... 075 

K EL Steri. Asset Fd .. £15 43 1544Se — 

lbs 

ISSST&zzfc^- 25 - 

Korea International Trust 

Fund Maa.: Korea Invest Trust Co Ltd. 

efo Vickers da Costa Ltd. King WlHtim Street 

London, EC*. 01-6232494 

NAV won 6A83.71M. IDR rabx- USS8.936.40nL 

The Korea Trust 

Oaehan Inve s tment Trust Co. Ltd. 

15 IB. VDMkwtong, Yongdungpo-Kn. Smut. Korea 
NAV (M+v 14 1983) won 11,284 CUSS1472I 
Lazaid Brothers & Co. (Jersey) LttL 
P O. Box 10a SL Helier, Jersey, C.l. 0534 37361 

LK. Bros. Ira. AsseL. 1529984 WUkH _581 


r_ Boa 273 SL Peter Port. Guernsey 

Mngd Curacy 1542* 569 5tt 

ru 1 Fixed (merest I64BB MU 

JWfiNS- zzph BU 

SciinidH- LUv tamn InL Lta 
2400 MngA Curacy Lite Fd|5835 620 8 

L Fixed Int LilrFd_. 700.1 74*8 


£ Equmi Lde Fd — .. 13*7 , ..... . , 

i ForiflMUIeFd. . 41272 1.35*1. .. [ - 

Eifeaiy Ufe Fd $1872 3 998.. | - 

£ Managed Life Fd - ill) 11851.. - 

Hong Kong Lite Fd .. IMS5217 b 'jiOf .. < — 

Pnces no May IB. Next dealing May 25. 
Scrimgeour K etnp - Gee MngmL. Jersey 
L Channg Cross SL Hrher, Jersey 053* 7374L 

SKG Capital Fund 12418 249 3-201 - 

5KG Income Fund., _i5B 4 *0iri .. . 1 7.91 

Gill Bond..-. I15L9 15991 . I ~ 

Securities Sel ec tion Ltd. 

BrmwraHse^SL Peter Port. GoVisy. 0481 26268 

Fotexfund - -..fH-7S 9251-00*1 — 

Sentry Assurance International Ltd. 

P a Box 1776. Hamilton 5. Bermuda. 

Managed Fuad IS62480 687281 1 — 

Singer & Friedbnder Lda. Agents. 

21 NewSl. ShlwpsgBfe EC2M *KR 01-6233000 

^S^kT^M-A iS3 

Strategic Metat Trust Mngn. Ltd. 

3 HP I Street. Douglas, l.O.M 062423914 

Strategy Metal Tr._|tO 857 08791 ._ 4 - 
Stronghold ManageraetiC Untried 
P 0. Box 315. Sl. Htllrr. Jersey. 0534-71460 

Commodity Trust 1111.98 U7A7I....1 - 

Suet rarest (Jersey) Ltd. 

4, HiD SL Douglas, tile oi Man. 062429441 

Capper Trrnt |£15J0 16351+003 - 

TSB Trust Funds (C.l.) 

10VniarfSl,5L Heller. Jersey (Cl). 053473494 


r loo 

.„ i 10.02 

Laz. Bros. Ira. Asset- (529984 MQ8F* 581 

Lac. Bros. Ira. Asset.. Y25.48921 +3AI 5.1* 

Lac. Bros. Ira. A9Mt- DUa*i&68 262 

Lac Bros. lie. Asset SF19B9J09 (+0)00 230 
LSI- Bros. Far East _ $13.24 l*B?f — | LM 

Capital Gwlh Bnd — &.**$ 111.4*7.151 I - 

Lloyds Bank (C.l.) U/T Mgn- 
P.D Box 195. SL Helier. Jersey. 053427561 
UoydiTteO-i«.— I32D.4 12881 .—.J 0.95 

Ke*l doNrtw tele Kjt TO. 

Uoytfc Trite CiK _.. .KM. 30 Hlilij-OMI 1U8 
Ned drolmg date May S. 

Lloyds Bank latcntatrowrt. Genera 

P O Box 438, 1211 Ccneva 11 (Switzerland). 1 

HSSffiSSSSzBSB SS:.| It 

Uoyds Bonk International. Guernsey 
P.0. Box 13k Guernsey. 0481 26761 

Alexander Fund I5M.73 - . 1-0201 - 

Net asset rife* May 16 

Louis Dreyfus Co m mo dit y Fund 
c/o Trustee, P 0 Box 1(»2, Cayman Islands. 

May 13 Vauattan S5.b54.35. 

M & G Group 

Three Ouays. Tower HIM EC3R 6B0 01*26 4588 

Adame E» May 17 . 15767 8.16) ...I — 

Australian Er May 11B4 40 464 ... 1 — 

Gold Ex May IB S6 1 80 66 «to4-0^ 263 

'Accum Umfc.1 ll)38ll-0iiq 2.63 

1 stand _ 1229 4 748.01 +2.71 276 

lAccum Umis>. 19*7 *1591 +**t 275 

Management International Ltd. 

Bk. ri Benrnida Bldg. Bermuda. 809-295-4000 

K% :r\z 

Petes on Stay 6 Next dealing Map 13 
Maoufacturen Hanover Asset MgL 
PO Box 92. SL Peter Port. Guernsey. 0481 23961 
Se* adtoent page Mno-Fri and 
Stock Ex towage deadngs W Stas- 

Midland Bank TsL Corp. (Jersey) Ltd. 

28-34. Hill SI . St. Helier, Jersey 0534 36281 
Mid BS\ O'shore GUI. 1106 8 ,107 3. . I 11-19 
NhABLlnLBonA.. 1511* L17j J 85* 

Minerals. Oils Res- Shra, Fd. lac. 

PO Box 194. Sl Helier. Jersey. 0534 27441 

MOPES May 12 15134# M OM ■ J 2-85 

Samuel Montagu Lite. Agents 

114. DM Broad SL.EC2. 01-5886464 

Amer Eq toMjne tii-|79 ) 83 4 ... 560 

Apollo May 10 SF8327 133 

Jaj(ertMay35 HC7497 32.4* 02) 

IW Group April 29 . 51# 5 i?-a m 

117 StgRes felay 10 L13.2Z 11231 ... . — 
Jersey FdM^ll A 12. 15 13.3 ... . - 

Murray, Johnstone (Imr. Adviser) 

163. Nope SL. Glasgow, C2. 0*1-221 5521 

PaciFrc Fund April 30 1 5463 I I — 

NaL Westminster Jersey Fd. Mgn. Ltd. 
23125 Broad S' . Sl Helier. Jersey. 0534 70041 

Hrgh Inc Fdlallbi 153.* 55.M I 1D.4J 

Equity FdlaUb. paO KOj +1 O 2.47 

InU Bond Fdtal* 1 70 9 73.18 +Jfl 6 77 

*S<4> d»r *ri»y Ttars 

Heglt SJL 

10a Bcxdevard Royal LuxendMurg 

NAV May 16-.- 159.6* — I — I — 

M.E.L. International Ltd. 

PO. Box 1)9. Sl Prtrr Port, Guernsey. C.l. 

Sterticu Droosil 1*74 71 U ... I — 

breriwo Fixed Interest 177.3 Bill .. .. [ — 



DnL Fd. loan. — _ U5-3 

MarVoFtt tec. »l6 

ManVdFd. tote 1643 

MangU Fd. Incm ... I486 

Property FPL tec. 13tel 

Property Fd 118.9 

Property Fd. Incm._. W.7 
Fixed It*. F0 to .... UL2 

Fixed lid Fd. toon. .. 1121 
Ev+ty FH. Act M04 

Eiaillr Fd. Wt 164.5 

Ewg Fd Ineio. 1563 

iSiTst. Fd to 1983 

Inv Trt Fd. Imt 1718 • 

few. Til Fd torn.— 3648 
Money FA Act 139.9 

asKr 

Inter!. Fd. Inrnx 154.5 

High Income Acc. — j|*3 

HM Income Inc. Uu 

PECorawl Fd 1663 

BTOwm Emmy Fd 2169 

SlrairUKhw Fd 13*1 

Lines a. Gen Fd. 1387 

Hentane Fd. ... 1S.1 

DBS Managra— . 133 
Crown. But (nr. A,.,. MB 
Pm. Mrxrd Fd _. W| 

Pray. Maog-d to ._ 413 
Pens. Mango, tote 02.4 
Petrs. Equity Arc...... 1553 

Pm. Emily tote — 4*9 
Pm. Fad. tot. to., tob 
PmFxdlni ton..- 1250 

Pens, taonev Acc 19.3 

Pens Money hWL — (UL3 

TdH^tol3BTVto«ySq.E»MOJ.- 4B2323 EwifioMy 

sssK 2 «s. J r.i 8 H. sa+xi = KsaSrt&Sfii 

Etgft Star I rautegMaraf Assur- 

LSSlS^S Si* 

Equity * Lx* Lift Ass. Sw. sSl^ ra&wlB 

Araerslkni Hoad HMh Wwsmte 0494SW77 Growth 

UK E«l*n/u«L.- BMT . KL3 • — . Sf g2-lr Uw W. 

PHH«ri» , F»d. na :. ajl ■ - 

KiSESSSi || = p«X 

EiSSS-'-BS ■ »■=. = EESUra 
assssf'.^ ■ -isb » 6 a ...i - ErSfe 

Equity 6 Law (Managed Funds) L td. UAUaviB — — 
Amerstem Hoad. Wflk WycooMr. QV» 33371 

ind Pvm Eqrity 2*69 249 i -04 — Aurt Growl* Majr 13 . 

toS prapSSwy: 1563 Sit , - Bartow roo d. Stri fe* A 

IndPrafiaraM. 1757 IM< -G1 — ArarraM May 17 _ IKAS 

IMNMUSn 1164 12L5 .... - B nush Ma y 17. 

ind Pro. QxxTseos..- 7*36 SU •« - Cororadoy** 

indPmCatlL H90 SSI .... — Extra Itcoox- 

(rat Pen. Btonsed.. 3)19 2125 -a* raEMaxIft 

lad Pro. Dtp Atarao. M99 15771 — Hfepi torame Mar 

Group ftnw Fuods—Pritn ArakMe »i wonw. i«**e (Hay 17 

ttSSSSZ** 

r f sZ£&S2;m - - isrsS&Ij** 

FamriyCBnL..-. . PJO JOLg . . — 

ESR&SKfeiM* ll - 

fxmj. Bril II.. 1718 GoMSdora 


U8-3 z 


Z lift Assur. Co. of Panasytranla PO Box 4. Nonmca NR1 3Nt 

X20 A New Rd. CAMhad TCerte Meta»m» 8123*0 gpn ( M a n oo te FxmW 1A 
MAO L * CWU - W »» 14W - J “ 

tso Lloyda Life Assunora 253 9 

- 2a Clifton SU EC2A 4KX 01^20 D20S SSftFuP?T.ZZZ 1506 

fc7 » !S*;£!ritaiftF.ferTL.*fSM^J ■■ \ - Szzl roa- L- 1— «« 



— Managed Funtf— — «7S -?-5j — Mpn ngt d 

Ejouiy Fund 7».9 +5M — Erato * 

Property Fund 2295 WJ-S "i - 3 — Do. Accun 

Fixed lot. Fund 253 9 267^ +te5j — Exempt F 

Deposit Fund 115&6 1*6.91 +0.11 — Do. Accun 

Z Norwich limn Life toraPora Jl 

ta- — _A- ran thm n ■ itl Accun 

_ ftridframt- 157.1 lbtg -OT — 

n= m 

857 WfertP ■iBiSUtt ^ 

]gj| NorUtot»AprflI5-...f**37 — I -..f - Scottish 

= Pearl Assurance (Ihdl Funds) Ud. Mtxed — 

- zS2 Hrgn Hoaxira. WC1V 7EB. 01-W58441. tw,- 

E s»e=w H’" = Ss 

z fcSaSSfcszzzzfej afiS Z - £ 2 rj^ 

— Pexri iutiwi (tinK Ltoted hid i w l W 

- RM.Manaeed — -in** 1WJ8 . - Scottish 


— ISO StVlncmSv Glasgow 041-2482323 

— Ecpity 151* 159 3 +1J — 

FiSd Interest 139 4 1*6. B -0 . 1 — 

tafeernatoxal. 1599 J6 &C+OS — 

06032220° £3 rS=ZZYBi U?D ' ' Z 

hranUnfeedCth 10*. 2 109.7 -0.J - 

— tlmoged 1*8.0 15S8 *05 — 

z ysssr^t SIS Si -.« z 

Efeeto toote ion. ... 125.6 132-3 +0 4 _ 

OdAcuon 1369 143.1 +05 - 

-0.71 ExrmpL Prop Intt. 93.9 98 9 .. — 

lobj _ On. Acorm. TO 15 1069 . - 

H _ Eramct Cam k»L. _ ano 106.4 - 

ioi _ Dd-Arnm 109 J? 115 0 . - 

-O fei — Exempt Man lote 1233 129J +05 — 

-c3 - Do. Accww. 1333 140*1 +OjJ - 

- Scottish Equrtetaft Uft Asset Sac. 

31.SlAtadrowSg,Edud»rrtL 03155*9101 

Mured 1106 11651 . ■ — 

^ ISSUzzzzzriH 0 z 

” f Sdlrieevst TOOO +g^ — 

Z Index Lkifeed ' H.4 — 

cos* i986i masroos — 


Vantarugh Life Assurance (z) 

41-43 Maddox SuUta. W1R9LA l 

M a n age a Fd _|»66 MOM 

Equity Fd — _|47C6 4914 

InU*. Fd fi961 20te| 

Fixed lm. Fd B*21 25451 

E3Mf=K 

Vantarugh Pension Uraitod (x) 


llj/ri t _ American Assrola)... S6665 r(U2l OJ 
net Am Vats Com PI 53J. 510125 . . II 

fM .« — Amrrtean VMS Corot 5*7.59 — 

N - — Aratrakatit 57.38 -OOh — 

9 ... _ DoterTaaiogsTtetil.. ) TO 265 +C02 81 

S . — Far Eart l/l 53250 *003 01 

4 — iraenusronal (i> — SW.18 *ft42 O' 

1—. - Orient Fi«d<() 52* 00 - 

129 A — Podric til 5137 26 +037 0 ! 

mi ..._ — Special GrowtB til-. S132S -002 - 

IDSJ — World (2) 5381* +014 11 

109 J! — GUt Fund (<) 256 25 2* 101 

TOli . — American lac Tte til 75.1 B09 +Q4 5J 

TO6.1 — Irani Inc. Tte til Mb 683... 6. 

IL12 . - SFI»edldLT«.ti>._l55TO 57 4-021 9.' 
114.7 .— - fiPrlces at Apr* 30. 

1*SJ . ... — Fle min g Japan Fund SJL 

• ”-* 37. roe Motro^tame. Laxemtamrv 

(X) Flenvng *ter 17 1 — 56033-090) — 

A 01-4994925 Frankfurt Trust Investment— GmbH 
gO. 4 +1JI — Wlesenai 1,04000 Frankfurt 

snEd — FT-totertlos I MM2 4b 43.731-001] — 

»te3+l3 z FraoklL EHefcL Fd._ |BU67 M 7 LON +050 - 

217.3 . 771 - Free World Fund Ltd. 

18281 .... I — Buttertield Bldg, Hamilton, Bemfeute 
UM NAV April 30 1 518992 | ... . | — 


- 41-43, Maddox Sl, Ldx. W1R9LA 01-4994923 G. T. Management (U.K.) Ltd. 


RM. Managed — -U 7 ™ ■ • - Scottish Mutual Assurance Society 

109 St VloeeoiSL. Glasgow 041^*86321 

fcattMB si - 1 - 

e^nAtrZZZiuz:* wSl *!5 - Scottish Widows' Group 


Managed 1215 2 22661 +0.1J — 

Equity! 269 2 2B34+2.7 — 

Fnoea l«rrt» iH J 2KM *02 — 

Property 1765 iSj .... — 

Irxlex L^*edGNl._. 108* 114 2 ... — 

jnier+Saut Mo nt y'- 1105 116 *1 +02! — 

Windsor Lift Assur. Co. Ltd. 

Regal Afcert Hie, Sheet SL, Wmdwr 68144 

inverter Urin [15*9 163.0 — — 

Accum. Pen. Unite- J66.9 260.91 ... — 

Flex. Imr. Growtt—.. 159.1 167.51 — 

Future Avd Growth . 75.£HAJ 860<B)i — 

Ret An d Pen 5* 93 1.... - 

OFFSHORE AND 
OVERSEAS 

A ifig l u ri Li te tc ut 

Port total 7081 «W “ww L Telex 5242*9 

ArSrenta — — — BSS ■_•_] — 

Ad n taf M ~ 

Albany Fund Management Limited 


Parti Hse . 16 Fmdwrz Cocos. 

Tri 016^8 8131. Ite: 886100. 
Loodan 4anes tor: 

AncrarGJh Edge K10.22 TO 


Z nnniTr Mutual Insurance Co. Ltd. 


r+mrty Bril II.. |71H 


Odd 

Goto Share 


m.3 -il z 


TOM] -04 - 

m-:\ = 


9U = 

z 

JKi - ■ = 


SSSBraJ tef/ZZ mi -1 - 

MM p*» Cap «« -I - EwW 


Scottish Widows' Group 
PO Bofe902, EMurgN EK16 5BU 031-655 6000 
iRxPUMayfa [2368 2363 - -| — 


ptoaned Savings Group totemahorai Fund 

68. East Street. Horsnam 040350255 FUmm iFto 

i|; e 6 SESfe_ 

25!£S52r:.z:EJaj - s**-i2«»/d*d. 

rE n?Mu7i7x n U6A 92.4..- - Pens Prop. Fa On) 

PmrooMaragA-.-ioteo Pern lm /i Ord . 

— . 1 u PriteJAtoUdOro. 11521 

P i emluiu life Assurance Co. Ltd- Prn.ipdStt.Fd0ni-!TO66 

Eaucraaer Htr, Hayworth He*P> 004445B721 ft*. Cat* Fd Ora h»’ 

S 3 S^r^:SK i£SH = 

ESSSr^m iss = aa SB - _. 

Suvrzrzrzz.: jw> uto .. E.u«ii*Ma,q 

Mg* 7vC-.-- r ~ Cm n — - - — 


Pem Man May 17 
DST May 17* 
Wo Pn Fi 


1*35 +0U — 




160| - 

112.4-0-3 - 


Anew Gilt Edge E10.22 TO^fc +tL01 1Z38 

Antainr lm. Fd— B45 9*t . 106 

Berry Pae Fd. S7.93 -flic 069 

BerryPacStrig E6» b68SS .... 0.78 

GTAnphed Science Fd. S1803 -0*6 — 

GlVAuaFo 5367 ... 123 

fi.T. Asia Slerlmg C3673 385* . . 136 

C.T. Australia Fd. _ 527.68 -032 3 71 

G.T. Bond Fund 51190 -Offi 9 66 

G.T. Dottor Fd 5W75 .... 6 76 

G.T Dir. (Strig.) Fd. L29J1 3050 055 

G.T. Gkhil Tec* Fd . 415.71 ... — 

fi T Hcratw PafMwdrr 51297 — _ 

G T. InxesL Fd. . 5^. 93 -002 0.48 

E 7. JaMnSnakCPL- 524 TO ... — 

.T. Tetamoiegy Fd. . 537.1* . — 

G T. Pacific Fd- 514 13 -003 2» 

GT. Asm HKGrowtk. 51155 1J0 

Gartmare Fund Managera Lda. Agents 

2L Sl Mary Ane, LOOM, EC3. 01-6231212 

Gartnrore Pood Managers (C.L) Ud. (at (*? 
41. Brow Sl . Sl ■ HeifeJ, Jersey. __ 0634-73741 
601 Find Utrvey 1 Toe. 19l0 9604 .. . I 1U0 

Gartroore Fd Manigm (Far East) LMM(b) 
.1608 Hutcrmon Hw.. 10 Harcout Ud, H. Kcng. 

AartrriMTrt — Meni»0B6 5 *W] I IM 

Japan Fd . . —Toe (SZ7 991 30.00g I CLAO 

kuSerica-Ia.W«ffi6901 DM 

Ml. Bond FraO-7hiD5lL973 12613 . . I 7 00 

HK6Pac. U.Tst FrijHI37 162 76611 1 260 

ta ito w n Fond Man a g es 1 (lOM) (a) 

P.0, Box » Douglas, Gle of Man Tel. 0624 23411 

Bt&'rrzifitBft ^13^ qbo 

Asalcuraaiani GENERALI S.pJL 
P.tt Box 132. SL Peter Port, Guermey, C.l 

SiS : • I = 

Granville Man ag e raect Lsxated 

P.0 Bex 73. Sl Hefcer. Jew. 05347393? 


Pncn on MByr 14 Next mb dky M« & 
Tokyo Pacific Holdings N.V. 

IrUmvs Management Co N.V, Cmacao. 

NAV per share May 16 USS94.07. 
Tokyo Pacific Mdgs. (Seaboard) N.V. 
irainss Management Co. N.V^ Curacao. 

NAV per Share May 16 USS6B6*. 
Tyndalf Bank (Isle of Man) Ltd. 

30, Athol Su Doustos. I sir of Man 062429201 


Sig. Money Fued._.-.| — 

Tyndall Group 

2 Mew SC. SL Meter. Jersey. 

TOFSL May 12 10685 

( Accum Shires i 130.05 

American May 12 — 2228 

I Accwn. slates) - 2540 

European May 12.. - 9L2 
1 Accum slurry). - . TOJO 
Far Eastern tor 12.. W* 0 
(Accwn. shares) 2087 


- | 1 10.00 


053*37331/3 

n - i us 


585 18 Ml ... 133 

3.05 J2.2C . - 

28 2381 . 168 

4 0 2721 ... 

2 971 .... 154 

jo ua; . .. — 

• 0 2071 .... 0.72 

8.7 2236 - 

Jersey Fd Mfey 18 150.4 1*10+06 830 

Ifttao-J. to Uts 1 _. 3382 .353.4 +12 — 

Gin Fd May 18 1138 lUOa -32 tt.24 

( Accum stares).-. . . 3A0 267 ,N -Obi — 

Victory Home. Dutachlc of Mm. 062* 24111 
KkpilraGtAlWltf TO9S Uiau .. 124* 

lAcontL Shares/..., m2 1783 .... - 

International Etomy - 3768 39671 — 

Pacrfrt Equity 1027 IBaJ .. — 

Do. 5 5L605 16901 _ 

Norm Amer. EcvMy . M.O 885 ... — 

Do. 5 51310 1 J9C — 

UK Eqwty 240.8. 2515 ... — 

larmier Fixed lm. _ 337 4 . 355 2 — 

On 5 55 770 555ii - 

Sterling Freed Ira. 2365 2491 ... . — 

Dollar Denortt 98 1 101 . . - 

Do 5 I15J0 16151 .... - 

Ster urn Deposit 1388, 146. .. - 

Ccnvnowty JW 0 tfc* .... - 

Gold Hi 89 0 .... — 

Da. S 5l»0 1390 .... — 

UK Property-- -.201 5 2122 ... - 

DoTV... 53 150 3 320 .. - 

lm email Managed.. 300 5 316 1 .... - 

Do S »095 4 945 .. . - 

UK Managed 22J4 Z»j .... - 

DoSZT-Z *53 790 3675] .... - 

TyndoB- Guardian MngmL Lid. 

See adjacent Pap r ManJrt and 
Stock F - xrtan ge Oeafags Pago Sat 

M. G. Tyrrell & Co. UlL 
P 0. Bor 415, London W13 9NY. 

Ortac .B940 _ 9751 . .. I - 

IMu Invest Fd MgL Co SA Ln 
London & Continental Bankers Lid. 

2, T h ro gm orton Am . London. 01-638 bill 

Uroco insert. Fund ..IDN6867 70801-0201 _ 

Uuhm-1 1 1 ve stnx ent -GesfH I schoft mbH 
Pontoch 167*7. D 6000 Frankfurt 16 


23/25 Broad S i.Sl H elier. Jersey. 0534 70091 Umtorxfc — -IPMRM NbU+OJa — 

High lr« FdUMbi 153.4 55.M .110.91 UMrih publw M.lffl-flfffl — 

Ecyinv Fa<a)lbi_ (780 KLOj +1 ffl 2.47 Unireffla (0MW47 « TOI-aUK — 

iroi Bond F«a)* _. 70 9 _ 73.01 +301 6 77 v.CJL Ftnoncita Management Ltd. 


tied W8 Fixed Intetesl 177.3 
Stcrimg Managed - 177 0 


ExUMAMMayd 
Ex Unit Ira May 4 


Stock Exctangc Oeofings te*» S*L 

Fite*. Euutty & Life AM- Cu. 


Stoodto Ldr aiiiraw-i Co- Ud 
JSlSiiai^SSn 0703-3344U 
Set dU c n l Page Mrafn *1 
Utah r Hi gi Dtolvigs Page SaL 


« MuotttKft. Ltedoo EC3A 7AV 
K.SBk Prop. Bond ...I =72 


01 «1 1124 

1 ... I - 


Fto Srir LUe lirxnxn LM 
see Sop Uto UMt Itiwuire Ud 


P.0 Bar 73, SL Writer , Jersey. OSS* T34M ll b5 

B^ssasras 

Affiance Interttatiooal Dote Reserve mn.toc. Thu.|19J 20 5. 

co firafe Bermuda. MxuHm. Betmite^ Inll.bth MW 196.1 

Adr ACMI. 62763 toiren SL-EC4. 03 2408881 Aolcimxiani GEMEKALI S.O. 

Dhintatoi May 11-12 «Q.000tel) 7Bjg% ptf. g£ 

Andover Futures Ltd. (Ad»: Ttaonte) SierBnq Urwaged Ftt K137 J3 14 l5i 
c TmiL: Bank 9< Berrouti 809-295 4000 DtateTlto?5L„Sl«S.56 15LI 

NAV Apr. 30 1 57642a 11— GronxtUe Mun ag eraeut Lkdtt 

asas^Jff “«b sasgKja - 

Yen BomS J95-0 2053 591 po Bo. «14. St- Hel.^. Jersey 05M 74248 

SrertoFlLt--- “I } 2^3.0 7 »S Mao^ Fund K»tri2TO9TOa I - 

EJU imM-Enytij-. 1886 ... ^S^.r 0 Dfcl Serf on Finxl |ajf6B 10.4*89 .. .. J — 

Ned drahte ‘May » “*» » *** U S. Dollar rural-.. -&»*«» 31 75*H . I - 

8.IJL Bond Investments AG Giditnen Mahon Int. Fund ( Gu ernsey) 

10, Bureruraue CH6301. Zw, SwtuerUnd PQ Box 18ft Sl Peter Pen. Guernsey. 0*81 23H&. 

Bare* Sid An 19- -110.6*0 H2M-..1 - u.fiSPncelPart) B2L« 22.1*8 - J 63 

XMWI. rrnrm—J Ltd. JsrSL'SISK.fel! 1” 

Wes) Wind BnJtomg. Grand Cayman £ SleHtog Equholera Kl« 12 Hifl . I - 

Lxaitharr J. bnSFa. (51079 UBOi ... .1 — Pnces J May 12. Next dealing May 2b. 

Pm«i of Airailca loftmationai SJL Handira Pacific Fund MgmL Ltd. 

35 Bart+vtad Royal, Lmenrining G.D. 2110, Cpmato Cerire. Hong Kong 

^ 12172 SSWiW SaTO z 


I ml Fmeo Interest -W.4 9451 .. — 

Intnl. Uanaoed B39 9Lll ... 4 - 

Newport International Management 
BS. (B B ermuda Bklg.. Bermuda 8092954000 
NpL kill. Securities... [S1A53 — I ... J - 

Npl. Inll Inc Ftt. BlikS — I .. 4 — 

Wxiexp Food Mamgus (Bennodi) .Ute 
Sra adpeent Pope Mo o-Fri and 
Stuck Ercraogr Itadngi tee Sat 

Normandy Trust M anagers Ud. 

29. Athol Street. Douglas. l.aM. 062421724 
NgnsanCrlklOTriN IEL571B liSUrllini 4 00 
NorronnOy Com T'J k|A673 217Dgrfli3 400 
Cam Currency*. GO. -(£11708 L179a-ofig 500 
North gate Unit TsL Mgn. (Jeracy) Ltd. 
P a Bax 82, Sl Helier. Jersey 053* 73741 

Pacific Fd May 11 . . IS10A0 11.3W .1 — 

Pacific Basin Fund 
10a Boulevard Royal. Luntony. 

NAV -1166* - I-0.H1 - 

lm. Adr.. M & 6. lax. Ilngf.. Ltd. LdOdtaL 
Perpetual U.T. Mgn (Jersey) Lid. 

5*0 adjacent Pan Bta Jn. a nd. 

Stack EoiwiirMnii Papo SaL 

Phoenix Interuatiunai 

PO Box 77. Si. Pem Port, Corm. 0981 26741 
Iraer-Onflar Fund. _ IS* 53 420.-1 — 

Far Eart Fund .. -. JJW JJN ■ . I — 

Inti Currency Fund _. 151-76 19W ....I — 

Dollar F*d. InL Fund B3iM 3.92 . — 

Stir Erentfl GUI F&I52.15 2JS | — 

Providence Capitol International Ltd. 

PO Box 12). 57 Prtre Port. Guernsey 0981 26726)9 

UK SUKUJUrt.pt .... 111-334 L436I — 

Imi. Sroctonortei .- BL011 10881 — 

WurldTectmakrax— a- Q y l-]*5j . — 

N Am SlKLmariwL.gl.247 1 342 . - 

Far Easl 60911 D4Bffl ... — 

UK Fixed Inter*-* — KL2*2 133G .. . — 

Ml Fixed tot 0L138 L22W .. — 

Irnl Currency Bl 010 1 Db71 — 

Ini Money Mniri _BL03S 1 132 ..... — 

UX Money MarSn ..ItlO?) L09fj ...... — 

SlkLHwgd. Fd. ... ICLM8 12361 ... - 

Dollar Mangrt Fit . . J31 115 IKffl — 

Sonngs Target Raw LBlfT. 

P*c& on NUy 10. Ne*7 dealing May 17. 

Guest Fund Man. (Jersey) UL 

PO Bte 194, Sl Hefar, Jersey. 0534 27441 

Quest SIM Fxd Int -0031 D8801 . IHLOdi 

Ouertlnir Secs. SL129 lF0 1 1.15 

Quest ML Bd. HS907 0 960t .. tUUUrC 

Friers on te IF ten draJwg Mgr Id 


V.CJL Financial Management Ltd. 

42. Erie* Street, London. WC2. 01-3536845 

PanAmer OS Fd — |SLBB - I I - 

Vantarugh Fund MngmL Inti- Ltd. 

28-34 HOI SL Si Helier. Jersey 0534 36281 

VathruMi Currency. 11208 lZltort .... 1 843 

Su G. Whrhurg & Co. Ltd. 
jKL Cmhafe Street, EC2. 01-6004555 

Eng Inll Mav 17 .. .1 53635 l+OW — 

Merc EuroCd Mtall B1637 165« ...1 608 

Setert Mr. Aonl% ,.|5l3 44 1393 ...I - 

Wartourg Invest MngL (I.D.M.) Ltd. 

1 Thomas Sl. Dnuglav. hie Of Man. 0b7* *856 

Merc I0M Fund ...... 1525 563] +051 760 

Merc Irani Bond Fd .137.3 402-011 7 .70 

Warburg Invest. MngL Jny. Ltd. 

3<L41 Broad Sveel. Sl. Hrirer, J&y Cl 0534 74715 
Merc Cbmm May 17..IC2L 74 ZZM-OOBI £15 

Urn F* East May 11 (17.52 17.W L79 

Merc Money May 16. |C17.4b 17 4M ... — 

Merc Tram May 13 .112276 3 3U .. .. 154 

UeUHTtlUwC.pfi 14im .... I — 

Selected MloUar 1211640 1683 - - I 256 

W a rtdey I n ve stm e n t Services LttL, 

4ih Floor. Haitanum Home. Hong Kong 

WafriryTrart 1 HOSTS 37.201 I 309 

lterdtiy N+KO A&. FO&29.7J SlW .. 482 

Wardtiy Bond Trml -SlLOO 1120].... 813 

Wordtiy Japan Trort.B22JIB Z£V9| .... I 0.78 
WestAvott S#ct (Guernsey) Ltd 
PO Bo. 214, St Peter Port, Guermcv 0*81 27768 

Mr I “° 

World Wide Growth Management^ 

10a, Bovlewnl Royal, Uixetoxjrg 
Woridwtae Gth Fd 51322 1+0057 _ 

few. to M6G. Em. Mop, LttL London. 
Wren Commodity Management Ltd. 

10, Sl Grape's St. Doudm loM 062425075 

Wren Cam Fmd. B6.4 3791 J.10 

Chinese Fund 732 76 3 . 1.70 

Prec out Metal Fond. 1368 142_i ... 8 30 

Vangoard Crody. Fd... «7 4te| 22b 

FmaneMt rw i m^ Fa ■ 1285 133 a — 

Wren imi. Fihl- 50.917 0 95A ... - 

NOTES 

Pncm ate in pence ordns euierwiw mhutid and 
those dn<9nMed 5 onW no Jx+lix refer to u s 
UilLirt. Ytifef.% (shown rn Iasi cofooei) allow lor all 
Cuyuig oxpemes a (Hlrrrd pnen include aU 
mpemev h TodxjS P^cev « yield bosvd on orieT 
nm» d EstHnatid g Today's opening pnee 
ta Dhtnbnuon free of UK um p Penodte 
premomi imurance plans, i Single prenuum 
rasurante. ■ Offered price melwVs all e+pemes 
e«r«t agent's Mmmwafem y QHered pnee mefiMet 
ail rxprramri brxigni through managers. Z Previous 
^ Goermey »t>is. « SusaenM. 
♦ YWd before Jersey tax. t Ex-whAmron. 
tt (My aval table to taianUMr bodies, t Yield 
column stows tenwlited rjje of »AV increase 
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Eurobond market sees launch of five new issues 


BY HOARY ANN SflEGHART IN LONDON 


THE Eurobond market burst back 
into life yesterday with four dollar 
issues and one hybrid coming to the 
market The novelty was devised 
for the state agency Credit 
d’Equipexnent des Petites et Moy- 
ennes Entreprises (CEPME) - a Eu- 
rosterling straight bond, converti- 
ble into a dollar floating rate note. 

Guaranteed by the Republic of 
France, the £30m, 12-year bond car- 
ries a coupon of UK per cent at par. 
The bond is convertible during the 
first five years into a dollar floating 


rate note paying six-month London 
inter bank offered rate (Libor). The 
doilar-sterling exchange rate has 
been fixed at SL55 = £1. 

The deal is being led by Hill Sam- 
uel, which conceived the idea as an 
election-hedging device. As the con- 
version option lasts until June 15 
1988, it covers against the next two 
elections. The idea is that if labour 
wins on June 9, sterling would be 
likely to weaken, so holders of the 
bond might be expected to convert 
to dollars. 


For this option, however, inves- 
tors are sacrificing about 70 basis 
points on the straight sterling tend 
and about 40 basis points on the 
floater. 

Dealers seemed confused about 
the value of the bond. Some were 
enthusiastic, but others pointed to 
three potential problems: the possi- 
ble illiquidity of the floater if only a 
few investors choose to convert; foe 
fact that investors who want ster- 
ling or straight bonds are not neces- 
sarily the same as those who want 


dollars or floaters; and the difficulty 
of trading such a complex instru- 
ment 

The quoted pre-market price var- 
ied enormously, but averaged at a 
discount of around 2 points - out- 
side the ltt points selling conces- 
sion. 

Sumitomo Finance finally 
launched its 8100m seven-year bond 
yesterday with a coupon of 10% per 
cent at 99ft, giving a yield to matu- 
rity of 10.98 per cent Salomon 
Brothers is running file books and 


Sumitomo Finance, Citicorp and 
Goldman Sachs are co-lead manag- 
ers. The deal involves interest rate 
swaps with three counterparties. 
The bond traded in the pre-market 
outside its 1ft point selling conces- 
sion at a disesuni of about 1ft 
points. 

Pirelli is raising $40m through a 
five-year warrant bond with a 8ft 
per cent coupon at par. Credit 
Suisse-First Boston is leading the 
deal together with SBC Internation- 
al. 


Turkey 
awards 
mandate 
on loan 


By Margaret Hughes In London 


All of these Securities have been offered outside the United States. 
- • This announcement appears as a matter .of record only. 
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New Issue / May, 1983 


U.S. $100,000,000 

ENSERCH Finance N.V. 


11%% Notes due May 1, 1993 


Unconditionally guaranteed as to payment of principal 

and interest by 


CORPORATION 


Salomon Brothers International 


Union Bank of Switzerland (Securities) Limited 
Algemene Bank Nederland N.V. 

Banque Nationale de Paris 
Deutsche Bank Aktiengesellschaft 
Merrill Lynch International & Co. 

Nomura International Limited 


Goldman Sachs International Corp. 

S. G. Warburg & Co. Ltd. 
Banque Bruxelles Lambert S.A. 
Commerzbank Aktiengesellschaft 
Lloyds Bank International Limited 
Morgan Guaranty Ltd 
Swiss Bank Corporation International Limited 
Wood Gundy Limited 


Bache Halsey Stuart Shields Julius Baer International 

In corpora rwi Limited 

Bank Gutzwiiler, Kura, Bungener (Overseas) Bank Leu International Lid 

Limited 

Banque Arabe et Internationale cTInvestissement (BJV.I.I.) 


Banca Commerctale Itafiana 


Banca del Gottardo 

Bank Mees & Hope NV 

Banque Generate du Luxembourg SJL Banque Louls-Dreyfus 

Banque de Neullize, Scblumberger, Manet Banque Paribas Banque Privee de Gestion Financiers Banque Wbrms Baring Brother* & Co„ 


limited 

Cazenove & Co. 


B.P.CLF. 

Bayerische Hypotheken- und Wechsel-Bank Bear, Steams & Ca Blyth Eastman Paine Webber 

AktungMcflietaff Inttnuttoml Llntlicd 

Chase Manhattan Capital Markets Group C1BC Compagnle de Banque et (flnvestissements, CBl. Continental Illinois Capital Markets Group 

Chut Manhattan Utniled Limited ■ 

Credit Commercial de France Credit Industrie! et Commercial Credit Suisse First Boston Creditanstatt-Bankverein Darwa Europe 
SSJ^teOMmctahtenk Di "0". Corporation Dredggnk Drexe, Bu mhan , u .n.bf,, B—djoSll- 

_ . _ ... . . _ _ wocngwimcnan locorporaiod ShmdHiivteka Cftskilda UmOtd 

Hrst C hic ago Fuji Inle mallon al Finance GenossemchaKllche Zentralbank A<3 Girozentrale irnd Bank der dsteneichnchen Sparkaswn 
Ham KL Bank HeS5i g ^^^‘ M mk HUISa m , l jg.! Co - E-F. Hutton International Inc. Kidder. Prabc^mte^H^ial Kleinworl Bemon 
Kredietbank international Group LTCB International Manufacturers Hanover McLeod Young Weir Interzonal B. Metzler seel. Sohn & Co. 

LimtMri Lantted Limited 

Mitsubishi Bank (Europe) S.A. Samuel Montagu & Co. Morgan Stanley International 

Limited 


The Nikko Securities Co., (Europe) Ltd. 


Nederiandsche Middenstandsbank N.V. 

Sal. OppenheJm jr. & Cie. 


emahonal (HK) Ltd. Norddeutsche Landesbank 

Orion Royal Bank OsterreichJsche Lfinderbank PhibrobankAG Pierson, Heldring & PiereonST L. F. Rothschild, Unterbera, Towbin 

LlmiM Ak0eng*feHscKiTi 

N. M. Rothschild & Sons Sanwa Bank (Underwriters) Schrdder, Munchmeyer, Hengst & Ca Smith Barney, Harris Upham & Co. 

Limited Limited inosoriMralpd * 

Strauss, Tumbutl & Co. Sumftomo Trust International Svenska Handefsbanken Group SwedBank 


Uebersee 

Umiwd ' 


Limited 

Vereins- und Westbank 
AkttengcMOseiuit 


Yamaichi International (Europe) 

Uirated 


New venture 
for Price 
Waterhouse 


By Charles Batchelor In London 


PRICE WATERHOUSE, the inter- 
national accountancy group, has 
formed a company with four bank- 
ers to advise companies and coun- 
tries on how to manage their bor- 
rowing. 

The new venture, to be called 
Price Waterhouse and Partners, 
wil] be headed by Mr Michael 
Coates, chairman of Price Water- 
house, and will make use of the re- 
sources of Price Waterhouse’s of- 
fices in 95 countries. 

The four bankers are: Mr Andre 
George, formerly of the French 
Treasury, the Sotigfo Generate 
banking group and the European 
Investment Bank; Mr Claude 
Hankes-Drlelsma, a former director 
of Robert Fleming, a UK merchant 
bank; Dr Eugen Roesle, a former 
executive vice-president and still a 
non- executive board member of the 
Bank Leu of Switzerland; and Mr 
Alexander Vagiiano, formerly of 
Morgan Guaranty Trust Company 
in the U.S., and of the UJ5. State De-. 
partmenfs Agency for Internation- 
al Development 

"We felt it was important to have 
people with experience of the inter- 
national capital markets and bank - 1 
mg alongside the accounting re- 
sources of Price Waterhouse," Mr 
Hankes-Drielsma said. 

"The four banking partners wiD 
fulfil an advisory arid consultant 1 
role. There will be an executive 
committee, which will include part- 
ners from Price Waterhouse.” 

The new partnership claims to be 
able to offer more disinterested ad- 
vice than might be obtained from a! 
merchant bank because it has no 
interest in providing finance. 

The idea for the partnership 
arose from the growing problems of | 
sovereign and corporate borrowers, 
many of which have had to restruc- 
ture their debt to delay the repay- 
ment of interest 

Price Waterhouse and the four 
bankers said their aim was to pro- 
vide an or gan isation which would 
be in a position to help borrowers 
and lenders determine the composi- 
tion and implications of their needs 
for finance, and to contribute to the 
responsible management of obliga- 
tions by borrowers. 
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TURKEY has awarded the mandate 
to 12 international banks for the 
S200m medium-term loan which it 
is raising to help meet its balance of 
payments deficit forecast to drop to 
about S575m this year. 

Morgan Guaranty will be hand- 
ling the documentation and acting 
as agent for the Libor tranche. Citi- 
corp will be the agent for the prime 
tranche and Bankers Trust Znteraa- 
tibhal will act as marketing coordin- 
ator. 

.. The other lead managers aiie Gulf | 
International Bank, Irving Trust, 
National Bank of Kuwait, Bank of 
Tokyo, Barclays Bank Internation- 
al, Union Bank of Switzerland, Ar- 
ab Banking Corporation, Chase 
Manhattan and Manufacturers 
Hanover. 

The five-year loan will he a re- 
volving credit during an initial per- 
iod up to the end of December 1984. 
Repayment will start three years 
after the loan has been signed 


Rsfumdscion data usually last day (or dMflna'frM ai stamp doty, b Ffttors* 
based on prospectus estimate*, d Dividend-- ret* peld'Or payable o». peri ol 
capital: cover based on dividend on fuD ckplteL g Assumed dividend end 
yield, u Forecast dividend: cover based on previous year's eamirtvs. F DtvWsnd 
and ylaVd based on prospectus or other oScUl eatlmetee lor 19KMS4. Q Gross. 
* Cover allows for one version of shares not nbw ranking for dMdemf or rsolclng 
only for restricted dividends. • Figures or report awaited, f Placing price. 
p Pence unless otherwise In dies ud. f Issued by under. gOSMred to holders 
-of ordinary shares as a " rights.'* ** Issued by vrsy o< caplnttestlon.. . Ra- 
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j| Introduction. □ Issued to former preference ; holders. ■ AllflUnenr tetters 
(or fully^wld). • Provisional or paniy-peld aflotment tetters. * With warrants. 
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Capital Markets 


Every Monday the Financial Times publishes a renew of 
Ose previous week;s activity in the intematioiia) hou* mai^ 
bets. 


. . . — - ----- — a eompre- 

hensive tabular list of current iuteraatioual baud &ncs; 
offers the reader a thorough Weekly study of one of Jbe ' 
most important fitumctel mechanistos a the world toiay. ; 

In addition the Financial Times publishes a monthly summary, of. 
Quotations and Yields from the Association of ItUematkmai 
Bond Dealers. " _ - 
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WALL STREET 

Interest rate 
fears wipe 
out gains 

SHARE MARKETS on Wall Street 
moved strongly ahead yesterday morn- 
ing but the early gains in leading stocks 
were wiped out as it became clear that 
the fixed interest sector remained unset- 
tled by the outlook for interest -rates, 
vrrites Terry Byland in New York. 

Investors in equities were encouraged 
at first by further indications of the 
strength of the economic recovery in the 
U.S. in the form of a substantial in- 
crease in personal incomes last month, 
and by the latest statistics on housing 
starts. But the same factors tended to re- 
vive fears in the bond. market that the 
business upturn is putting pressure on 
the monetary policies of the Federal Re- 
serve Board. * 

The Dow Jones industrial average 
touched 1,220 at one stage but by the 
close .had fallen back substantially to 
end the day a net 2.23 lower at 1,203.56. 
Trading volume amounted to 99.8m 
shares with 969 advances and 646 de- 
clines. 

Prices of leading shares benefited ini- 
tially from a spurt of buying from pro- 
fessional traders seeking stock to cover 
selling commitments made on Tuesday. 


But once these technical operations 
had been completed, share prices fell 
away on a general lack of retail support 
throughout both equity and bond sec* 
tors. 

IBM ended the session $2% down at 
$111%, having touched $114% earlier in 
the session, and other major stocks to 
close lower included General Electric, 
$1% off at $106%, Exxon $% down at 
$33%. General Motors $2 off at $67, Ford 
$1% lower at $48% and AT & T $% down 
at $66, 

On the financial trading desks, shares 
in Aetna Casualty and Life gained $% to 
$42% following the announcement of a 
joint venture with Samuel Montagu of 
London. 

The retail sector met renewed buying 
behind the latest corporate reports. 
Higher third-quarter profits at Macy put 
the shares up by $1% to $51. 

Another strong feature on the corpo- 
rate reporting list was Hewlett Packard, 
whose shares jumped $4% to $83%. 

The announcement that 3 -5m shares 
are to be sold left Sperry, the computers 
and capital goods group, S% down at 
$36%. 

In the municipal bond market, dealers 
marked up the prices of three of the 
bonds of ihe Washington Power Supply 
System on rumours that a senator will 
seek Federal aid for the beleaguered au- 
thority. 

Other municipal bonds looked firm, 
helped by a successful pricing of the ma- 
jor new issue of the week, New York 
State Power Authority's $590m bond, at 
a yield of 9.47 per cent. 

Fixed interest markets remained de- 
pressed by the recent rise in money sup- 
ply and made no response to comments 


KEY MARKET MONITORS 


End Month Rams 


Tokyo New Stock Exchange 



PT-Industrial Ordinary 
Index QO-ShareL ^p 




JM4.1968-100 


1978 1979 -1960 1981- -—"1982—1983 — 


April May 
LI 19B3 •" 


STOCK MARKET IMPICKS 
NEW YORK May 18 Pimtaus Ymrago 

DJ Industrials 120356 1205.79 640.85 

DJ Transport 542.89 540.5 339.48 

DJ Utilities, 129.48 129.43 11329 

S&P Composite 16327 16487 115.84 


CURRENCIES 


LONDON 

FTIndOrd . • 689.8 

FT-A All-share 424.55 

FT- A 500 461.3C 

FT-A fnd 425.57 

FT Gold mines 684.4 

FT Govt secs 80.61 

TOKYO 

Ntkkei-Oow 8598.84 

Tokyo SE 631.75 

AUSTRALIA 

AHOrd. 608.6 

Metals & Maw. 540.6 

AUSTRIA 

Credit Aktien 5756 

BELGIUM 

Belgian SE 121.67 

CANADA 

Tomato 

Composite 24305 

Montreal 

industrials 418.14 

Combined . 402,97 

DENMARK 

Copenhagen SE n/a 

FRANCE 

CAC Gen 124.6 

Ind. Tendance 128.0 

WEST GERMANY 

FAZ- Aktien 313.06 

Commerzbank 936.7 

HONGKONG 

Hang Seng 933.46 

ITALY 

Banco Comm. 190.29 

NETHERLANDS ~~~ 

ANP-C8S Gen 126.0 

ANP-CBS Ind 103.9 

NORWAY 

OsloSE 192.75 

SINGAPORE — — 

Straits Tunes 947.80 

SOUTH AFRICA 

Golds 96S.3 

Industrials 953.0 


689.8 6755 5615 

424.55 41992 32651 

461.30 455.47 35658 

425.57 42057 321.85 

684.4 681.1 247.8 

8051 8059 6852 

859854 857223 7567.06 

631.75 628.21 56058 

6085 6025 5165 

5405 533,0 378.7 

5756 ‘ 575 5254 

121.67 122.14 9355 


24305 2424.7 15315 


UA DOLLAR 

May 18 Previous 

£ 15590 15570 

DM 2.4610 24595 

Yen 23250 233.05 

FFr 7.4025 75950 

SwFr 25460 2.0450 

Guilder 2.7665 2.7680 

Ura 1464.75 146375 

BFr 49.13 49.18 

CS 123075 123075 


STERLING 

May 18 Previous 

3. 84 3.8325 
36350 363 

1154 1151 

3.1925 3.1875 

4.3150 4.3075 

2283.50 2277 

7650 7655 

15165 15155 


INTEREST RATES 


SPAM 

Madrid SE 

SWEDEN 

J&P 


Euro-currencies May 16 Prev 

(three month offered rate) 

£ 10% 107.. 

SwFr 4% 4Y.« 

DM 57.a 5 Yu 

Fftr 13' Vis 13% 

FT London Interbank fipbtg 
(offered rate) 

3-month U.S.$ 9Y.» 9%a 

6-month U-5.S 9% 9% 

U.S. Fed Funds 8* 0* 

U5. 3-month CDs 8.60 8.70 

UJS.3-moatftT-blIls 8.11 314 

U.S. Treasury Bonds 

May 18 Prev 

Price Yield Price Yield 
9% 1985 99®%s*' 949 100%* 9.44 

101b 1990 100*Y*j" 1054 101%* 1058 

10% 1993 98%** 10.43 98=^* 10.35 

10% 2012 98%** 10.58 98*%* 1052 

FINANCIAL FUTURES ~~~ 

CHICAGO Latest High Law Pro 

ILS. Treasury Bond* (C8T) 

8%32ndsori00% 

June 77-05 77-18 77-06 77-09 

ILS. Treasury Bats (MM) 

Sim points of T 00% ■ 

June 91.76 91.83 91.76 91.76 

Cart Deposit piM) 

Sim paints of 100% 

June 9151 91.41 9155 9152 

LONDON 

Three-month Eurodollar 

Sim points of 100% 

June 91.13 91.13 91.10 91.06 

StO-year Motional GUI 

£50500 32nds of 100% 

June 104- 01 104-10 103-27 103-31 

LOUDON COMMODITY MARKETS 

Uay 18 Prev 

Sflvar (spot firing) 855. 35p 834.55p 

Copper (cash) £1147.00 £114355 

Coffee (May) £1954.50 £2006.50 

OK (spot Arabian Bght) 52655 52855 i 


1T4.64 114.88 121.7 


dosed 149456 567.78 


SBvar (spot fixing) 
Copper (cash) 

Coffee (May) 

OH (spot Arabian light) 


SW ITZ ER LAND 

Swiss Bonk Carp 326.7 325.0 

WORLD May 17 Prev 

Capital Inti 176.6 176.6 


World Stock Values 

- Capital ktomatfcral 

Jam, i970 too / 


GOLD (per ounce) 


London 
Frankfurt 
Zurich 
Pans (fixing) 
New York (May) 


May 18 
5443.50 
$44375 
$44350 
$441.78 
$440.10 


Prev 

$443.00 

3440.75 

$440.00. 

$438.47 

S443.10 


1 /ruheaus titost pm&osa figure 


O* Jut M Mar 
1982 1983 


from the vice-chairman of the Federal 
Reserve Board that tha Fed no longer 
regards the Ml figures as a primary 
guide for policy setting. 

Treasury Bill yields slackened, with 
tiie three-month notes at a discount of 
8.10 per cent and the six-months at 8.15 
percent 

Prices edged higher at the long end of 
the bond market where fears of renewed 
inflation are most acute. The Treasury 
benchmark long bond, the 10% per cent 
of 2012, traded at 98%i, compared with 
98%2 late on Tuesday. 

A further $2bn customer repurchase 
arran g ement by the Fed disappointed 
the market, which wants to see some 
sign of more permanent help. 

Stocks discarded some of their uncer- 
tainty in Canada with a broad increase 
in ail the Montreal indices, while Toron- 
to resource issues dominated the gains 
again. 

LONDON 


Takeover 

enthusiasm 

dominates 


LEADING EQUITY shares in London 
enjoyed their best day in over three 
months due partly to recent bid activity 
and ensuing speculative enthusiasm for 
any stock thought to be a possible bid 
candidate. 

The Financial Times Industrial Ordi- 
nary share index advanced steadily 
throughout the session to close at the 
day's best with a rise of 142 at 689 A. 

There were few signs of any worth- 
while expansion in the recent low level 
of trade, although continuing covering of 
positions by traded option dealers cou- 
pled with a little more genuine invest- 
ment interest added weight to the day’s 
improvement 

Trading conditions remained extreme- 
ly thin and many gains were out of pro- 
portion to the amount of business trans- 
acted. ICI featured with a rise of 20p to 
476p as late U.S. demand found the mar- 
ket short of stock. Beecham was also 
noteworthy, along with BTR, currently 
bidding for Thomas T illing , while BP, 
Glaxo and Plessey all rose by double fig- 
, pre amounts. 

The undoubted star -was F & O de- 
ferred, up 26p at 190p on persistent spec-, 
illation that Trafalar House was about to 
launch a bid. The takeover scene was 
further enlivened by Extel's increased 
counter-bid for Bean Bros. 

Government stocks failed to shake off 
political uncertainties and rarely stray- 
ed from previous closing levels. Easier 
initially by around %, long-dated stocks 
rallied to close with losses of only % 
helped by yesterday’s firmer opening in 
U.S. bonds. Medium-dated stocks fin- 
ished the day with gains of % on balance 
and the shorts also recorded rises of a 
similar amount 

South African golds opened firmer in 
line with the steadiness of the bullion 
price, but lost a little ground towards the 
close. 

■ The Gold Mines index moved up a fur- 
ther 3.3 to 684.4, for a gain of 14 over the 
past three trading days, while bullion 
touched $445 before edging downwards 
to close just 50 cents higher at $443.50. 

There was little interest in diamonds, 
but Impala featured among the plati- 
nums with a gain of 5p to a new peak of 
850p. 

London financials were actively 
traded, and prices moved ahead strongly 
in line with the remainder of the equity 
market 

Australians were generally quiet 
ahead of today’s mini-budget, in line 
with overnight domestic markets. 

Hopes of a successful reception in the 
UK for its 3-D camera stimulated a live- 
ly business in Nimslo International, 
which gained 34p to 90p. 

Selective support was again forthcom- 
ing for leading buildings. Barratt Devel- 
opments continued the recent revival 
and closed up 6p to 478p, while Redland 
hardened 3p for a two-day gain of 8p to 
244p. 
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AUSTRALIA 

Resources gain 

HEAVY buying of resource stocks, , 
thought by dealers to emanate from Eu- 
rope, carried prices briskly upward in 
Sydney. After a general easing towards 
the dose, the All Ordinaries index was : 
6.1 points ahead at 608.6, while the All 
Resources showed a gain of 9.4 to 488.6. , 
The All Industrial indicator was 2 up at 
757.4. 

SOUTH AFRICA 


Golds firmer 


GOLDS came hack from their early 
highs after light profit taking in Johan- 
nesburg yesterday, but industrials re- 
mained generally firm. 

Buffels finished R1 ahead at R75 after 
touching R75.50, while among light- 
weight gold shares, Loraine put on 10 
cents to R8.85 after a high of K8J5 and 
Rusplat gained the same amount to 
R10.20. 


FAR EAST 


Tokyo takes 
U.S. line 
to recovery 


THE DOWNWARD slide of the last five 
sessions in Tokyo was halted yesterday 
as buying interest revived in response to 
New York's firmer tone. 

Tr ading was active, with first-section 
turnover climbing to 310m shares from 
270m the previous day, and the Nikkei 
Dow Jones index held early gains to 
dose 26.62 points ahead at 8,598.84. 

Bargain hunting by foreign investors 
pushed most blue chips higher, with 
electricals and office equipment makers 
leading the rally. Matsushita Electric 
put on Y50 to Y1.480, Fuji Film Y90 to 
Y1.870, Pioneer Electronic Y90 to Y2.600 
and Brother Industries Y34 to Y715. 

Mitsui gained Y7 to Y407 on news that 
it had agreed to resume work on the 
Bandar Khomeini petrochemical com- 
plex in Iran. 

Among losers, Sanko Steamship eas- 
ed Y10 to Y310, Japan Lines Y5 to Y207 
and Daiichi Kisen Y30 to Y1.800. Non- 
ferrous metals, which made early gains, 
finished lower on profit-taking. 

Marking the strong speculative ele- 
ment in yesterday’s rally, Oki Electric 
gained Y26 to Y515 on expectation of a 
substantial sale of car telephone equip- 
ment to the U.S., while Taisho Pharma- 
ceutical climbed Y100 to Y937 as buyers 
anticipated an announcement that the 
company had developed a new anti-can- 
cer agent 

The market's second section was also 
firmer, with the index up 1.55 points to 
1,078.85, and volume higher. 

Profit-taking took prices lower in Sin- 
gapore in selective moderate trading, 
and the Straits limes index lost 3.87 
points to 947.80. 

The decline was widespread if not ex- 
tensive: Banks retreated with Oversea 
Chinese down 20 cents to SS11.20 and 
Overseas Union Bank 5 cents lower at 
SS5.00. Jacks International and Keck 


Seng shed 15 cents apiece to SS7.05 and 
SS5.60 respectively. 

Among industrials. Sixne Darby fell 6 
cents to SS2.66 and actively traded 
Promet lost the same amount to SS4.00. 
Shipyards were mostly higher, with mo- 
tors unchanged. 

The persistent weakness of the local 
currency against the U.S. dollar kept in- 
vestors away from a lethargic half-day 
session in Hong Kong where turnover, 
at HK$45.95m, was the lowest since Jan- 
uary 5. 

Dealers attributed small gains in most 
leading shares to short-covering follow- 
ing recent falls. The Hang Seng index 
edged up 2.76 points to 933.46, aided by 
gains of 5 cents to HKS7.90 in Hongkong 
and Shanghai Bank and 10 cents to 
HKS13.20 in Jardine Matheson. 



EUROPE 

Search for 

Frankfurt 

bargains 

EUROPEAN bourses were reluctant yes- 
terday to respond to wall Street’s late 
Tuesday rally, and directionless trading 
left prices for the most part little 
changed. 

The recovery which started in the pre- 
vious session continued in Frankfort, 


however, where bargain hunting by both 
domestic and foreign investors was un- 
derpinned by encouraging statements 
from a number of companies. 

Most stocks eased after a strong 
opening, but the Commerzbank index 
was 10 points ahead at 936.7. 

Deutsche Bank's higher first-quarter 
profits took its shares DM 6 higher to 
DM 340 and Commerzbank followed suit 
with a DM 3 rise to DM 175; Dresdner 
Bank added DM 3.30 to DM 186.30. BHF 
Bank was in demand even ex a DM 9 
dividend and firmed DM 2.50 to DM 292. 

Domestic bonds eased on continued 
pessimism about the direction of UJS. in- 
terest rates. 

In Amsterdam, stocks closed margi- 
nally lower with only a few exceptions in 
moderate trading. Internationals were 
most active, with Philips gaining FI 1.60 
to FI 47.90 ahead of today's first-quarter 
results announcement. Expectations of 
Royal Dutch Shell’s results produced a 
FI 0.70 drop to FI 118.70, however. 

Domestic bonds finished lower after 
recovering from the relative failure of 
the previous day's state loan tender. 

News of a 1.4 per cent rise in French 
retail prices during April dampened en- 
thusiasm in Paris and prices were nar- 
rowly mixed in quiet trading. 

Oils provided the few bright spots in 
Brussels, where prices eased over a 
broad front in what dealers saw as a 
technical reaction to four months of 
steady increases. 

Petrofina gained BFr 30 to BFr 5,500 
and Cometra BFr 80 to BFr 2,360. Major 
holding companies eased, though, with 
Sofina slipping BFr 155 to BFr 4630 and 
Societe Generate BFr 50 lower at BFr 
1,620. 

In Zurich, prices continued to be sup- 
ported by recent favourable corporate 
earnings results and forecasts. Concern 
over the large cash injection required by 
the recently announced plan to rescue 
the Swiss watch industry had faded and 
banks finned in line with the rest of the 
market 

Prices closed mixed in Milan in fairly 
active but nervous trading ahead of next 
month's genera] elections. Leading in- 
dustrials eased and financials fell sharp- 
ly on profit taking. 

In Madrid, stocks closed broadly low- 
er in dull trading with only minor rallies 
in the chemicals and construction sec- 
tors. 
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Irvine's scope meant more than just factory space to F piSel7nd“ e ™ info^nSk^mTl 


VOLVO, ft provided the scope to invest and expand 
Volvo's truck and bus-assembly, centralise Its UK parts 
distribution and achieve productivity levels which 
surpassed many competing European countries. 

Now Volvo has been recognised as a British 
manufacturer — opening the doors to even more scope. 

Why not discover Irvine's scope for yourself? Send 
the coupon to Mike Thomson at Irvine Development 
Corporation, Perceton House, Irvine, Scotland KA11 2AL 
today, or give him a call on (0294) 214100. 


scope Irvine offers. 

name 

COMPANY 

ADDRESS 


U^ No - - ■ 


Like Volvo, you'll find scope in IItnL&iS, Scotland, 
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WORLD GOLD 

in 1983 & 1984 

The fifth FT Gold conference to be held in Lagano, Switzerland on 22 and 23 
June 1983 will stress the market production and investment outlook. The 
silver market and gold-silver price relationships together with monetary 
questions will also be analysed. 

Robert Guy of Rothschilds will chair the first day and give the Opening 
Address. The speaker platform will be as authoritative as at previous meet- 
ings in this well-regarded series. 
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Chen PW. 
low DuuaOw 
»% mn, -i 
119 119% + % 
M 14 -% 

E0 60% 4 % 

9, 6% ♦ % 

13% 13% +% 

10 % 10 % 

2?%- % 

32 32 

»% =8% 

31 31 

31% 31%. 

36 36% -% 

*» +_% 

s fa 

3% 3% 

25V 
33% 34% 

58 57 

50 50 

W% 19% 

15% 15%. 

43% 43V 
73% 80 
25 25 

49% 50% 

124% 126 
31% 32% 


71% 71% 
3» 


+ % 

+ V 

+ % 
+ 

+ 1* 
A 
ii 

4.1% 
+ % 


379 3 
89% 90% 

3 

22% 22% -V 
59% 59% 

23% 23% -% 

5 25% + % 

37% 38 . 

3*i *% -% 

58% 5», -% 

6 =& 

27% 27% 

^4 9% 

241, 24% -% 

25% 251, +% 
26 26% +% 


3 ? 


v-v-v 


a 

78 
81 

25 19% 

65% 49% 

“ 45% 

64% 47 

23% 13% 

6 * . 3SV 


20% 15% 

44% 36% 

43% 23 

34% 12% 

12% *% 
73% 24 

27 

13% 
12 

— W * 
47% 16% 


Cff. 

VFCp 

si 60 23 11 

206 

72% 

69% 

70% -1% 

13% 

Vatoo 

« 14 10 

1657 

u30% 

36% 

2 ff. _% 

4 

Vaieyln 


09 

6k 

6 % 

&V +% 

12 

4% 

VanOm 

Van* 

1 12 5 1 16 

32 

»W2 

19% 

7% 

19V 

6 % 

19% +V 
71, + «. 

Iff, 

Varan 

426 6 a 

1W7 

4f% 

45 

45* -% 

6 % 

Van 

*0 C 5 

563 

Ulff, 

15% 

15% +% 

9% 

V**co 

a a » 

219 

28% 

271. 

27 V -r. 

4 

Vando 

22 

88 

'1% 

11 

H% +% 

8 % 

vraiS* 

124 12 

38 

IN. 

10 % 

10 % - % 

17V 

Wacom 

35 11 15 

636 

a 

32V 

32V -% 

2SV 

Were 

pC 10 4 7 

18 

■W% 

44V +2% 

12 

VeEPw 

160 W 6 

4154 

15V 

IC 

1SV + % 

48 

VaEP 

07 72 12 

£1080 uG6 

65 

66 +1V 

52% 

vaei 

0860 11 

*10 

77 

77 

77 

« 

VaEP 

p»75 IC 

*100 

7SV 

76k 

7SJ. 


2^ 


10 


6V 


VaEP 

v*e 

VbEP 

Va£P 

Vonad 

VulonM 


W1COR 

WWtfl 

Mbuxw 

Wackw 

Wanx 

WWrt 

WNn 

Walpn 

WcHHi 

WCS« 

waum 

wau 


0250 12 7 24% 24% 21% 

0J7 7? 12 =700 64% 64% 64% 

072012 r500 81 SCO;. 60% 

0*7 45 12 . ,780 63% 62% 63% 

27 132 23% 23 23% 

244 38 17 259 u64% G3% 64% 


W 

2la 11 
0450 11 
1 *0 3 4 

44b 14 

s2S 4 
0 

Sffl 19 
g!32 
a 36 14 
12030 
0 1 11 


32 

8 


-W-W 

9 47 19% 

W0 40 
>1 82 
21 38 
513 

37 E53 721 

l 77 
16 034 3Tj 

220 u21% 

16 29 2G 
13 327 46% 
*10 B% 


19% 19% 
40 40 

«! 41% 

31% 32 

71% 7?% 
77 77 

31% 31% 
21% 2i% 

25% 2B 
45% 45V 
BV BV 


- % 
+’% 

+ 1% 


-V 

-% 

- 2 % 

+ % 
-% 


Continued on Page 40 


Safas ttfliifes are unofficial Ywrty higns and lows reflect the 
previous 52 weeks plus ine eurwl week, but not ihe latesi 
trading day Where * spm or srack dividend amounting to 25 
per cent or mora has been paid, the year's high-low range and 
dividend are shown for the new slock only. Unless otherwise 
noted, rates ot dnitdends are annual disbursements based on 
the faiesi declaration. 

a-dmdend also exlra|s] b-annual me of dnndand pkis 
stocK dividend, c-hqwdstmg dividend. cJd-MUed d-new yearly 
l«v e-dhiidand declared or paid in preceding 12 months, g-efi- 
vkiend In Canoifian funds, subject 10 15% norw&aidanee law 1- 
dhiidend dedared after spih-up or stock rtvkfend. HSvidend 
paid ttas year, ommed. deferred, or no action taken *1 latest di- 
vidend meeting kHJwidend declared or paw mis year, an accu- 
mulative issue wtiti tSvfdends in arrears, n-new issue In the 
pasr&weeks Thg regn-tow range begms with ftm start of tra- 
dmg. nd-next day deJrvtsry. P/E-pnce-earrengs ratio. r-cSvidond 
dedared or paid m preceding 12 months, plus stock dvtdend 
9-siodc split Dividends begins with date of spfit sto-oaies. t- 
dvldand paid in stodi oi preceding 12 months, estimated cash 
value on ax-dhndend or cn-distntouiion date, u-new yearly htnn. 
v-tradtng halted vwn bankruptcy or teceiversh*) or bang re- 
organised under the Bankruptcy Act. or seeurmas assumsd by 
such companies wd-when otsuibuted. vd-whan issued, ww- 
wilh warrants, a-ex-dnridend or ex-hghla. Atte-ear-rkstribution 
aw-without warrants y-ax-dnndend and ealea in f® y«d-vkdd 
z-sales m full. 
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WORLD STOCK MARKETS 


CANADA 


UtNMAHK 


Etafag Prices) Iby Vn. 

Sack 18 


NWAhL 
MW — 


Atom Eae^y — 

AtonAfanu 

/UgotaeStad~„ 

Attests 

Bk Montrari 

Bk KosnScmSfl- 
BafctaMm, 

MCnta 

BattariMA_ 
BwWhf— . - 

BPC-nW._ - 

Braxan A 

Un 

B. C. Farad 

CU.be 

CMHkFmv. ^ 

CkCmw 

CHHWEtefir- 
CaPKten — 

Cm Trasks 

tatapM^ 
CnnAm Pactfc. 

C*.P.Ent, 

CtaTw 

CrtBBffWi™ 


2 S% + Vk 

22 W -to ! 
20 ft -ft | 

|7» -% i 

40ft -ft I 
30ft +ft ! 
11 

31ft +ft: 
42ft -ft 
40 A3 
27ft 
14ft 

23ft +ft 1 



May 17 



I.S.&B- 


Jyske Bulk. 

How* Ind 

Prlva than ken lw 

Previn sbaitkon.. 

Smldth <FJ_i 

Sophui Strand.. 
OuMrfot 


I P«1q« > 
|Kraner: 

38e" 

so? 

439 

*88.4 

487^». 
342 . 
121.4 
BBS 1 
250 
397 | 

- 463 
... 463 
... 2,728 
... 248.2 
... 124.4 
... 279.2 
... 710 

- 191.6 


May. 18 


Prlpe + or 
Fit. — 


I FRANCE 


Dm Bafts A 

Qtraka Resourrax . 


Own Dnri ,. 

D i WM lfcs. 


Dos Sbxx* 


SmUTtaafa 

awwift 


HwvkSriCm 

HateanBarftv- 

Hiaben's Bay 

RMteoi 


lotaprnpa 

LAC Mauds — 
Mac. BoaM — 
Marks I SpMcat . 

Maucytaa 

Mdatne Maws _ 


Mom top 

INt SeaPwdsA. 


. Empruot <4* 13732,048 ■ 
- Em d runt 1% 1176-8,980 ! 

AtrUquWo I 471 - 

BIC - - _.| 041 ■ 

Bounties ..... 718 

. BSN Oorvaia |l,78B 

■ C 1 T Alcatel 1,090 

Carrafour .. ......1,501 

Club Madlt.. ....... 820 

CFAO - 469 

Cle BsnoffJre : 329 

Coflmog >...>. 163 

Creusot Loire — , 45.6 

Dirty - 642 • 

Dumas. 730 

Earn (Ole Gen)... 283.8 
Erf.-Aquttalne-... 173 
Gen. Occidental. 617 

Imetal ..J 633, 

Lafarge -C ippea . 878 I 
L’Oraa l.„ -...-1660 - 

Legrand 2,006 : 

Mai sons Phenlx - 1 433.1; 

Matra- 1.410 

Mlchetin 8 733 

Midi (Cle) 1 887 , 

Moet-Henrtesay... 1,220 ‘ 

Moulinex ’ 60.6, 

NordEst. I 63.6. 

Pernod Rlcard.. 547 : 

Perrier 1 300 : 

PetroleslFrq.)-..: 1785. 

Peugeot-SA I 283.5- 

Pool aln , B 8 

Printempa Au— ... S14 ; 
Radio teen 344 

Redouta 1 963 - 

Roussel- Uclaf 286.6' 

Schneider — 107 

Senmeg 215 

Skim Roeeignoi .... 810 - 
Telemeeh Elect . 1002 - 
Thompson (CSFi. i 182.2 
Valeo 269 i 

GERMANY 


ACF Holding j 

Ahold - 1 

AKZO - I 

ABN j 

AMEV 

AMRO | 

Bred era Cert 1 

Bos Kalla west 
Buhrmann>Tat...l 

Caland Hids ! 

Elsevier NOO J 

Ennla ......... j 

Euro Comm Tat I 
Gist. -Brocades ...| 

Helneken— 

Hoo govern- j 

HuntcrDouglas .. 1 
Int Muller .-....-j 

Naaden - 

Nat Ned cert 

Ned Cred Bank... 
Ned Mid Bank — 

Ned Lloyd 

Oce Grlnten 

OmmerertVon)-.; 

Pakiwed ! 

Philips 

Rljn-Sehetde 

Robeoo — 

Rodamco 

Rollnco 

Rorento 

Royal Dutch ..... 

Ktavenburg* 

Unilever - — 

Vmf Stork 

VNU — ... 

West utr Bank ...7 


NORWAY 


AUSTRALIA 

; Price +or 
May 18 Aust- S ' — 

AN r Group , ........ 

Acraw Aust 

A.O.D. Q.B1 , +M1 

Ampol Pet J-78 , 

Assoc. Pulp P»P ■ 1.85 ■ ......... 

Aust. Cons. Ind— 1 j44 +0.01 

AucLGuarant ... 2.18 i 40 JO 
Aust. Hat. <ndS- 8*7 , +0.96 
Aust. Paper — . : 2.00 ; -0.03 
Bond Hldgi— ...... I 1 ; —0.01 

Boral 8,9 l +0.08 

■ougainville ' 2 . 6 B - — QJJ 2 

Brambles Inds — ; 2.66 -| 

Bridge Oil : 35 i +048 

BHP - 856 ! +OJ2 

CRA - 54 - 40.18 

OSR- • M2 ■ 40JH 

Carlton * Utd—.- 2.6 ; +0X5 
Castlemalne 7V * 1 446 +0.06 

Coles I 2.77 ■ 

Gomalca 2.6 , + 0 j» 

Consolidated Pet! 046 - +0JH 

Costa In j 140 4048 

Dunlop. -• 148 ‘ 4 0J35 

Ei Inda 5.9 +0.1 

Elders IXL— 3.40 j 

Energy Res .— 1 158 ! ... 

Gen. Prop. Trust) 1.78 . - 0.02 


' Price + or 
May IB . Ten , — 

Konlahlnoku I 611 : 41 

Kubota * 320 +1 

KlirTiegla 1 387 - —2 

Kyocera '6,690 : -10 

Maeda Const — — 1 B26 1 —6 
Makl no Mining...' 808 i 418 

Makfta.. ,,..—...•1,080 j 440 

Marubeni ‘ 304 I 42 

Marudaf.- 1-576 ' 

Marul ! 979 44 

ME! 1.480 i 450 

M'ta Elec WorkaJ 680 . 

M'btshi Bank..-J 600 . - 

M'bishl Corp-J 630 

M'btshi Elect, ! 369 ■ 

M’bishl Estate > 493 ■ -9 


May. 18 Price ‘ + or 

Kroner" — 

Berg a ns Bank — ■ 117.5 —1.5 

Borrepaard- ! 180 +1 

Christiana 122.6 ... 

Gredltbank- _| IBS : 

Elkem 1 91 ■ 

Norsk Data... t 275 I — 1ST 

Norsk Hydro. 400 —lie 

Storebrand- : 160 ’ 


Gen. Prop. Trust) 1.78 
Griffin Coal — — J 64 
Hardie (JO 4.08 

Hartogen Energy 2.0 
HeraldWy Times) 242 

I Cl Auet ■ 144 

Jlmbalana ffitefp 1 045 
Kia Ora Gold 045 

Land Lease 1 44 

MIM— ' 4.6 

Mayne Nkless— 24 
Metkathana ...... 8.1 

MyerEmp i 1.62 

Nat.AUB.8k. 2.S2 

News — • 4.45 

Nicholas Kiwi-... | 245 

North Bkn Hill -■ 246 

Oekbrloge 1.6 

Otter Expl 1 0.57 

Pen con 1,4 

Pioneer Co 1.6 ' 

Rcokltt&Colinan. 2.00 

Repco- 1.11 

Santos 5.06 

Smith CH) 3.60 

Southland Mln-g 048 

Spargos Expl 048 

Tho*. Natwtde — 1 1.78 
Tooth 3.4 

UMALCons. : 14 

V am oaa ■ 0.2 

Western Minlng-i 442 

Weetpao 2.76 

Woodsldo Petrol | 1.08 

Woolworths 2.13 ' 

Wormald Inti ■ 240 


hftsigN. 


Pbcar Dm 

ftner topCte — 

(kNteeSupi 

RaoprDI 

RtetSHates A 

His Algae 

RstN Bwk 

RsyelTnMcsA — 
Scsgmtes 


Stefi Can A 


Tsdi B 12ft 

Taaca(toaA4 3Sft 

Tteasoa Non A — 37 

Toman Dm to*— 50ft -ft 

TnanftsA 22ft 

Tram Cm. PSya 29 + ft 

UNteWtes 28ft 4ft 

Wms a au Twet 14ft 4ft 

Weston (Eso) 56ft -ft 

AUSTRIA 

May 28 ; price I + or 

i 8ch> \ «- 

Creditanstalt -...i 21? 

GcMsser. .' 336 

Interunfall j 371 

Lander bank— ...I 215 ' 

Perimooser 1 370 : - 3 

Steyr Daimler—. 169 i 

Vertscher Mag...; 263 ; 

BELGIUM/LUXEMBOURG 

May 18 ; Price j + or 

I Frtt - 1 — 

ARBEDi". J 1.062- -26 

Banq Int A Lux..; 3,800 

Bekaert B ’ 2,630 -40 

ClmentBR ! 2,050 410 

Cocker ill 10B, -6 

DelhaUe 3,810 —65 

EBES 2.260 

Elect robe I 6,000. +40 

Fabrique Nat. 2.600 —30 

G.B. In no 2,720. +25 

GBLiBruxi t.930 +5 

Gevaort... - 2,120 +B 

Hoboken 4.6SO +50 

Intercom ; 1,875 —6 

K red. at bank 5,690 -40 

Pam Mkfga 8,040 

Petrofina 5,600 + 30 

Royale Beige 6.940 +20 

Soc Gen. Banq ... 2,700 

Soc Gen Beige... 1,620 --50 

Sofina 4.630 - IBS 

Sohray 2.750 + 10 

Traction Elect... - 5,100 -60 

UCB - ' 3,650- | 

VlelleMcnt : 2.900 


May 18 Price j + or 

I pm - I ~ 

A£G*Tclef --....I 75.6 +2.9 

Allianz Vers~. - 622 . 

BASF 147.4 +2.7 

Bayor- — | 189 + 1.1 

Bayer-Hypo 3164 —0.5 

Bayer-Voreln -34340. +79 

BHF-Bank. 292 i +8.6 

BMW 331.5' +44 

Brown Boveri— .. 207 ■ +84 

Commerzbank ... 175 +3 

Conti Oumml 92 +1 

Daimler Benz 643 ; +4 

Oegussa 529 +8 

Demag- 171 > „ lg 

D'sehe Babcock j 167.51 +44 
Deutsche Bank. J 340 j +6 
Drssdner Bank.-' iae.3 +5 

GMH - -.—> 172.9 +6.6 

Hochtief ■ 520.1 

Hoeahst — 144 +2.3 

Hoesch — 57.9' +0.4 

Hoizmann IP)— 626 ) —1 

Horten ■ 164.5; +4.6 

Kail und Saif I 192 | + 12J 

Karetadt- ’ 275 I +5 

Kaufhof - - 252.6: +34 I 

KHD 267 . +9 

Kloecknar. 44 . —1 

Krupp I 76 . - 

Linde - - 397 - —2 

Lufthansa J 116 +0.3 

MAN —| 164 41 

Mannesmann 163.6 +1 

Merced eaHId -j 472 1 +7.B 

Metal Igesell I 227 ; -3 

MuenchRueck—i 860 [ ... 

Preuasag 1 259 , +0.6 

Rhein West Elocb 182 +0.5 

Rosenthal- 1 318 I +1 

Sobering 347.4' +4.4 

Siemens. — „ — ,| 339.1. + 6.1 

Thyssen — 84 +34 

V.E.W. 133 -2.3 

Vercln-west [ 809 ! +1 

Volkswagen ■ 177.7 +34 


Bco Bilbao.....—. 

Beo Central - 

Bco Exterior.. — 

Boo Hrspano 

Bco Santander- 
Bco Vizcaya ...... 

□rag ados 

Hldrola. - 

Iberriu era — 

Petroleos. 

Telefonica - 


! Price 1 +cr 
Peseta, — 

? 230 "i -3 
297 ' -2 
... 208 -3 
-! 228 —2 
-.256 -1 

-■ 559 -3 

» 147 +14 

. 55.7 -04 

.r 444 -04 
90 . +04 
■' 85 1 


HONG KONG 


loxi MHI— 818 

M| MU! Co 407 • 

+ ' 0b Mitsui Est 680 ■ 

+o'k Mltsukostri. 380 ; 
+0M NGK insulator*-. 664 , 
+n« Nihon Cement-. 808 
InSs Nippon Denso- Jl440 I 

to 1 Nippon Elect ; 993 . 

+u -* Nippon ExpressJ 272 ; 

Nippon Gakld-... 660 ; 

"oja Nippon Kokan-J 146 : 

Nippon oil 888 i 

- — Nippon Seiko —f 477 I 
Nippon Mkibii; 748 I 
TSS Nippon Steel..—.) 168 
tS-S Nippon Sulsan.J 515 \ 

+0 •“ NTV ~G480 J 

Nippon Yusen — 1 260 i 

Nissan Motor : 783 ! 

TffS Nlsshln Flour— •• 879 1 
>0 - 0? Nlsshln Steel-. 147 I . 

Nomura— 701 I 

+oj 5 Olympus- '1.060 . 

Omre TeteiBl 1440 ■ 

ton Orient Leasina-..|2.700 • 

Zoj* Ptono * r , *- 600 i 

V Renown— 700 ■ 

+0X6 Weoh 751 ■ 

+ 0.M Sankyo > 710 ■ 

... Sanyo Elect 456 

— 0.07 Sapporo 888 . . 

+ 0X2 Sekisul Prefab ../ 721 

Seven-Eleven ...|9460 

+ 041 Sharp 1,310 • . 

+ 0!lB Shlmadzu 466 j . 

.1” Shlonogl : 815 j 

;;; Sh(se*go ... 0«i 

Sony. -3,660 . . 

+0.09 Stanley BOO 

8*tomo Elect 558 1 ■ 

S'tomo Marina...i -223'- 

Taihei Metal ™. J 164' 
+0 07 Tblhel Dengyo 520, 

laoi T also I corp 236 : - 

+042 Talshopharm,...: 937 ! - 

— Teijin • 503 i - 

Tofkoku Ol! 760 1 - 

Tok to Marine 488 - 

TBS • 610 ■ .1 


■ Price + or 
HJCS — 


SWEDEN 
May 17 


1 Price • 4 . or 
Kronor — 


May 1 8 


* Banca Com'ie... ' 28,600, 

♦ 6 Bastogl IRBS 206 

+2- Centrale I 1.717, 

+ Credlto Vareslno; 4,302' 

Flat ! 2,764 

-4° Finsider I 554' 

GeneraU (Asslci..; V28.90Q 

+ 50 Invest- 2.260 

+20 lealcement 42.000 

. .... Montedison 156.6 

--50 Olivetti ! 2,682, 

- IBS Pirelli Cc ■ 2.699 

+ 10 Pireli Spa. | 1.620 

-60 Sma Viscose. , 975' 

ToroAssIC. 11,800- 

.... do. Pref 19,101 


AGA t 382 

Alfa Laval 487 , 

A8EA (Free) 385 ■ 

Astra (Free)- 2000 1 

A las (Copco) — - 131 - 

Bolide n -J 423 • 

Cardc (Free). I 660 ' 

Cellulose- I 605 ■ 

Electrolux B..—J 219 

Ericsson.— .1462 i 

Esselte (Free)—. I 295 . 

Fagertta -4 370 ! 

Fortia (Free) 630 

Mo och Dorn 285 j 
Saab-Seania..— .. 355 ; 
Sandvfk B (Free) 276 < 

Skandia 236 1 

Skan EnskUda— 1 262 

SKFB ; 165 

St KoDparberg.- 608 
Sven Handeisbn.' 167 
Swedish Match- 230 , 
Volvo B (Free).... 516 - 


SWITZERLAND 

May 18 ! Price ! *tf r 

. Frs. 


Alueulsse. 710 r 

Bank Leu 1 4,190- 

Brown Boveri 1,200 

Ciba-Geigy I 1.900 

do (Part Certs) 1 1.580* 

Credit SuMac J 3,056 

Elektrowatt— .J 2,585 

Fischer (Geo) 590 

Genevolse 8,826 : 

Hoff -Roche PtCts 80450 
Hoff-Rochc 1(10 8 , 000 , 
Jacob Suchard... 1 6,775 

Jelmoli l,S88> 

Landis A Gyr ' 1,260. 

Nestle. 4,170 

OerBuehrle. ' 1,465 

Pirelli 272 

Sendoz IB) • 4,950 

Sandoz (PtCts*... 803 
SchtndlartPLCtsi 395 

Swissair. 780 

Swiss Bank. 821 

Swiss Reinsoe ... ' 7400 
Swiss Votksbk... ■ 1.400 

Union Bank ... 349C 1 

Winterthur 2.875 

Zurich Ins 17.20C. 


Bank East As(a-J 
Carrian Invest. ..j 
Cheung Kone. . 

China Light- 

Hang Lung DeveL 
Hang Sang Bank' 
HK Electric 
Hk kowtoon Whf, 

HK Land 

HK Shanghai Bk.! 
Hk Telephone....' 
Hutchison WpaJ 
Jardine Math-...; 
New World Dev. 
Orient O'seas-...! 
o’Seaa Trust Bk. 

8HK Praps. 

Swire Pao A. 

Wheel’k Mard A. 
WheetockM'tlme’ 
World Int H aid's.' 


JAPAN 


May. 18 I Price + or 
; Yen ; — 

. Alinomoto 1 824 I +4 

Alps Electrc. 2420 | + 70 

Amada ; 684 —4 

Asa hi Chem 308 —3 

Asahl Glass 378 —1 

Bridgestone.... I 498 +8 

Canon... '1.360 +40 

Casio Comp— 1470 +70 

Chugal Pham— ...‘1,160 +80 

Citizen.:... ! 394 —1 

Dale! 585 

Dai Nippon Ptg... 736 —4 

Dalwa House .... 548 +11 

Ebara JD 346 —3 

El sal '1,300 +10 

Fanuc 5.100 -40 

Fuji Bank. 1 500 

Fuji Film 1 1,870 +go 

Fujisawa— 1.090 +10 

Fujitsu 1 943 | +6 

Green Cross...,..! 1,590 - +30 

Hasegawa. J 478 

HeiwoReal Est. ' 621 —1 

Hitachi I 785 +0 

Hitachi Credit.... .-1, 440 +10 

Honda ...; 831 +12 

Housafood I 921 +9 

Hoya. .1,050 +60 

Koh(C) I 320 +2 

Kp Yokada 1.230 +10 

Iwatsu ..11.280 +50 

JACCS— ! 384 ; -3 

JAL '2,310 ‘ -20 

Kajima.. 330 1 —1 

Kao Soap 544 +1 

Kashlyama. 680 ; —5 

Kuln 410 ; —8 

Kokuyo 937 . —1 

Komatsu 60S [ —2 


To kyo Elect Pw! 1,06a ? —10 

Tokyo Gas.... 182 > —2 

r Tokyo Sanyo • 520 : +9 

Tokyo Stylo • 865 i —1 

- Tokyu Cor J 312 ! —1 

* Top pan Print— J 350 ' 

.. Torav.... J 396 • 42 

- Toshiba J 352 + 

- TOTO 615 . +2 

■■ TOpo Selkan 640 ■ +11 

- Toyota Motor...... 1,150 1 +-io 

6 Victor 2470 ; +40 

X Wacoal 710 ZZr 

Yamaha • 5S5 ■ —4 

» Yamanouohl 1,360 1 +10 

- Yamazaki 540 ! —5 

l Yanuda Fire ; 237 j -4 

l n Yokogawa Bdge. 470 1 +iq 

l SINGAPORE 

18 May 18 * Price , +or 

a * i ~ 

* Boustaad Bhd— 244 \ 

Cold Storage 5. , —048 

DBS 9.4 i -0.1 

Fraser ft Neave. 9.05 I —046 

denting. 4.18 • —048 

Haw Per. 2.7 j +o.l 

Inohcape Bird— 5.38 f —0X4 
Malay Banking. . 8.4 | + 0.1 

- Malay Brew.. 5.6 , +0.06 

OCBC 114 -04 

Si me Darby—... ’ 2.66 —0.08 

Straits STmshii ' 2.15 , 

Straits Trading. 6X5 

UOG- 0.', 1 — -046 

SOUTH AHUCA 

May 18 , Price I + er 

. , Rand • — 

Abe roam 8.00 +0.76 

AEftCI 1 10 1 

Anglo Am. Coal...' 2940- 

Anglo Am ... 2645- +04S 

Anglo Am Gold...: I87.5i +1.6 
Barclays Bank— 15 • +04 

Bartow Rand 13.4 • -04S 

MHMlMWMt., 75 +1 

CNA Invest. 12 .O : 

Currie Fnanoe..' 4 

De Beers— 10.12 +042 

OrielonteJn— • 39.5 +0.5 

FSGeduid- 55.75' 

Gold Fields SA._; 15.7 ' -0.1 

Hignvelld Steel... 1 64 ' +04 

Nedbank — 14 ' — 0.1 

OK Bazaars 28.0 ... 

Protea Hldgs 1 346: +0.06 

Rembrandt 25.5 

Rennies—.., 114 a +0.75 

Rustenburg. 10.2 . +0.1 

Sage Hldg 54 I 

BA Brews -■ 8.4 : 

Smith (OG.) : 25 ■ +1.7B 

TvngaatHUIetU _ 104 > 

Unisec. 5.9 I +045 


ACTIVE STOCKS 

Above average seiFvity wss noted in 
the following sucks yesterday. 

• . Closing Day's 

Stock price change 

— 422 +10 

Beecham .... ....... 396 +15 

382 +8 

Dewty .. — 143 — 

Electro. Protective 210 +20 

Ckixo 885 +20 

J® - 47B +20 

London ft Liverpool ... w —20 

Micro Focus 265 — 

Nimsto go + 3 * 

P and O Oefd 190 +28 

Shell Transport 490 + 4 

TUESDAY’S 
ACTIVE StOCKS 

Based on bargains recorded in Stock 
Exchange Official List. 


Waddingt on, J, 28 100 +.< 

Tilling (T.) — 20 230 +j 

Glaxo 18 865 + 

18 635 +5 

Beecham 13 380 + 

First Nat. Fin. 13 54 + 

Lond ft Liv Tst 13 — - 184 — 

BP 12 374 + 

NEW HIGHS AND 
LOWS FOR 1983 

NEW HIGHS (S3) 

BRITISH FUNDS f1> 

Exchqr. See 1SB4 

mWGN BONDS (1) 

Ireland 7 >ipc 81-43 

AMEXICANI rSl 
Brownlnp-F+rria Shell OB 

GATX UnkM Carta Me 

Gull Oil 

BANKS (Z> 

First Nat. Finance See. Paciftc Cere. 
■UUBINCS t31 

SSSS ‘iJfck ■’ Whf “ n9hjrn 

Lafgh lots. C M1MtC A1J nl 
trows m 

Beattie U.r A 

. _ _ KLECTBICALS CD 
A. B. Electronic Piwaey 

, ENtUNURING (S) 

Crown House FMe Indraar 

Dawes A Met. A 

HOTELS <1> 

Stakis 

INDUSTRIALS (7) 

Amber Ink Donort 

Brown Bov. Kent Gloves Group 

Central Sheerwood Johnston Group 

Diamond Styles 

INSURANCE (11 
Marsh A McLoenon 

LEISURE Cl) 

Norton Opax 

NEWSPAPERS C1> 


FT- ACTUARIES SHARE INDICES 

These hxBccs tn the joint comphtiM rf the Fiirtndil TbwS) the bstttRte.- #f Artii*ta 
Hri the Faculty rf Adqeffes 


EQUITY GROUPS 


Wed Mai 18 1993 


Moa FH 
Uf Wf 
1? 13 


flaar \ YMr - 
Mr w 
22 Ms) 


A SUB-SECTIONS I bl | | eg. 

Flp^s la parentheses stow nembtr of ££ | JJ |f te ' *f 

WOT PW ^ N 30%) 


1 CAPITAL GOODS (206) 

2 Bulking Materials (23) 

3 Conducting. Ccmfaue Ho n (30) 

4 Electricals 03) — — — 

5 Engineering, Coo tr ac to r s CIO) 

6 MecAankal Ergkieering (64)— 

8 Metals and Metal Forming flD — 

9 Motors 08) 

10 Other Industrial MXiriak (17) 

ZL COMSUMER GROUP (203) 

22 Brewers and DtetWen (23) 

25 Food MarafacaRtng (21) - 

26 FOod Retailing (14) 

27 Health and HouKhoM Products (8). 

29 Leisure (24) 

32 NmtfpapaRL Publishing (14) 

33 Packaging and Paper (14) 

34 Stores (48) 

35 Textiles (22) 

36 Tobaccos (3) 

39 Other Consumer (10) 

41 OTHER GROUPS <79) 

42 Chemicals <151 

44 Office Equipment (6) 

45 Skipping and Transport Q4) 

46 Mborilaneoig (441 — 

49 INDUSTRIAL GROUP (486)—— 

51 OiKCUl 

59 500 SHARE INDEX 

61 FINANCIAL GROUP (121) 

62 Bardot 6) , 

63 Discount Houses (8) — — 

65 Insurance <LMe> (9>— — - — — 

66 Insurance (Composi t e) C10> 

67 iRBtrance Broken (7) 

68 Merchant Baris (13) 

69 Property (54) 

70 Other Financial (Ml 

71 Ini fLt m e ntTnMtS (109) — 

81 Mining Fbrance (4) 

71 Overscai Traders (161 

99 ALL-SHARE INDEX (750) 


«Ui HB 


42S-57) +12 938 

853861 +13~ 12-99 
4613W +13~ 9.95 

31230 +0A — 

335.47 +03 26.63 

28532 —03 — 

392.90 — — 

21132 +0.9 — 

567.41 +03 1138 

16033 +03 — 

46137 +03 538 

239.95 +03 11.02 

41036 +0.4 — 

28832 +13 6.98 

440.48 +03 9.64 

42435 +L1 — 


4HL72J 446.45 

51131 BK 
33144 33891 
2M35 285-97 
39536 91239 i 
21235 21130 

9HJ8 575.75 
KM 11131 
45542 453.15 

23835 23687 


Waditinaton (J.) 

PR OP ER TY 1 (2) 

Espiey-Tros North Brit. Prog*. 

SHIPPING (2) 

Hunting Gibaon P. A O. Defd. 

SOUTH AFRICANS (1) 

SA Brno. 

TEXTILES (2) 

Brolw 0.1 Ceertaufes 

TRUSTS IE) 

Cardinal Dfd. New Tokyo inv. 

OrewMJr inv. Britannia Arrow 

Lon. A Gartmore Mnoeo Fund Inc. 

OILS (S> 

Hadsoa Pet. URL sasol 

Hamilton Oil WNlu Aust. 

ftanoar Oil 

PLANTATIONS (1) 

llilabaR 

MINES (X) 
saTOoa 

NEW LOWS (14) 

BRITISH FUNDS fl> 

Treas. 2pc l-U ‘BB 

BR EWE RS (1) 

Bell (A.1 9ijpc Cnv. 
t«9-Z001 

CHEMICALS til 
Rsmom (Wo.) 

STORES C2) 

AcaJa Jewellery Mwafa 

ENGINEERING (11 
Howrfna Group 

INDUSTRIALS W 

AJrsMn lots. low. ft LlVpooi Tat 

Eempu Rockwera 

LEISURE (1) 

Television Sure. 

TEXTILES (1) 

Lowe (Robert H.i 

. „ _ TRUSTS (1) 

M. ft G. Dual Can. 

OILS <1> 

Atlantic Res. 


FIXED INTEREST 


AVERAGE GROSS 
REDEMPTION YIELDS 


48952 

#67 J* 

48258 

2*2.94 

2*253 

2*L« 

44L3R 

4CL0# 

443.74 

4UL15 

417.91 

417.74 


Wed 

The 


•toy 

«tor 


18 

17 


SHUT 

m. 

&■*£&- 


PRICE 

INDICES 


1 5 years 

2 5-15yeara — 

3 Ora- 15 yen . 

4 Intd eea HMea. 

5 M Stacks 


Wed DayY Toe ri a* ri a* , ' 

M ay Change Mag tad* 1963 1 Lo * 

18 % 17 B> tfde 2 Codpon 

3 

4 Median 

11695 +811 li fr i ff — ' 441 ® togow 

12B.9B +045 128.92 435 7 High 

13747 — 84B 137.41 — 4.93 8 

14497 +822 14945 — 697 ^ tmdttm 

12739 +845 127.73 — 431 


™ l — u. Mi I La 

me -832 me ^ SST “ 

8831 +845 8867 - 2*7 14 f Pritomce. 


S yews... 
15 yean..., 
25-yean..., 
5 yen- 
15 wary- 
a yen- 
5yun- 
15 yon... 
25 yrors... 

5 ytun..., 
15 yewt— . 
25yan... 


t Rat yield. Highs and lows recent, base dates, vahies and c onst i t u ent changes are publldied in Saturdw touea.' A Bri it c— Mtesris it 
arailaMe from die PabiMters. The Financial Time* Bracken Hous^ Cannon Street, London, EC4P 48Y; priCt lSp, ky goat 2 CRl 

RISES AND FALLS I ~ 


Rise* Futfs Sam* 

British FUtds 39 . 20 4Q 

Corpns. Dom. und - 
Foreign Bendy 13.; 1 66 

Indistriais 2S8 1 107 917 

FinanciM and Prop. 118 SO 342 

oaa 32 14 65 

Plantations - 1 5 16 

Minos 42 37 77 

Others 56 46 66 


NEW YORK-** 


Indices 


FINANCIAL TIMES STOCK INDICES 


Government ! 


Gold Mines 

Ord.DiV. Yield - 

Earnings, Yld.2 (full) 



"Sr- 

"S' 

"Sf 

BO M 

80.59- 

80.61 

80.69 

83.00 

82.93. 

82S7 

82S1 

689.8 

875.6, 

671.1 

671.7 

684.4 

681.1' 

677.8 

670.4 

4J56 

4.64 

4.67 

4.68 

8.94 

9.13 

9.17 

9.18 

13.89 

1SSB' 

13.83 

18.52 


4.72 4.67 631 
9.37 937 11.44 


NOTES — Priced on thla page era as quoted on the 
Individual exchanges and ara last traded prices, f Dealings 
suspended, xd Ex dividend, xc Ex acrip Issue, xr Ex rights, 
as Ex OIL 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


IZMan* P/Sb 

Itagb law Slack fflv. IK E 100a High 

Continued from Page 39 

ZB, KB| PBMPr 2010 18 8 355, 

14, OL PcwerT 20b 24 31 2 tfl, 

23S 11H PrwO o 26 ids 

3m, 1SH P«Lm 122 4 2 9 2B 29% 

9L a Pistma 40 33 16 SB Vt 

IP, 1 PismRi 50 ft 

5ft 24 PtsnHi 178 3 4 14 331 53 

9 P, PratR B 50 60 50 u ft 

ft 25, PreM « M 5 

36 2ft PrpCT 255*7*11 9 3*1, 

1ft Wft Pro€n 1608*4 * Ift 

2ft 1ft PM pfC23* 12 19 19 

38 27 Pgt pit* 38 13 U* 3ft 

7ft ft MNH s 14 2 30 *8 71 

37 36 Pute M 9 36 


Op 
tots hn. 


Proof* 

301018 

a 

5ft 

20 

20 

fttawT 

50b 24 3T 

2 

12% 

12V 

12V- 

PrarO 

B 

26 

id* 

33% 

2ft 

PrsOLm 

122 4 2 9 

28 

23% 

2ft 

2ft 

Pianffa 

50 33 TO 

58 

ft 

ft 

ft 

PiwbH* 


50 

1% 

ft 

t% 

Pwnrii 

176 34 14 

331 

53 

51V 

52 

Pra»R 

B 50 60 10 

11 

ft 

ft 

ft 

Pread 

TO 

M 

5 

4V 

ft 

PrpCT 

255*7* 11 

9 

34% 

34% 

9 

ftw€n 

1 60 B* 4 

4 

ift 

19 

P* 

pfC234 12 

TO 

TO 

1ft 

TO 

ffiaH 

pfE4 36 13 
a 14 2 30 

1M 

48 

* 

33V 

7ft 

33V 

70% 

Pute 

M 

9 

3G 

36 

36 

PunaG 


117 

12% 

11V 

11V 

Puna 

pfl 10 78 

44 

14% 

14% 

14% 


Kgk lav Saacfc Er.mf lOOsH* (a w OMtCVaa. 

ft 26 Sawid A 20*4 28 9 ft ft ft. 

2ft ft Scftsb 5flfa 19 id 28 2ft 2ft 2ft 

5V ft School 11 ft ft *V 

Tft ft Sdnd am 12 10 18V Ift 171 -V 

1ft *h» SOmab M 39 11 13 10% WV 1ft + V 


1ft 1ft RN 
1ft B REDM 
7% ft RMSD 
ft * RSC 
1ft ft RTC 
1ft ft Ragan 
*2% 11 RnCtCx 

2ft ift Raratag 

ft ft non 
ft 5 Rum 

a SC 

ft ft ROncT 
ft 8-16 Rulro 

§ ft BriWra 

6 ns0« 

3ft ift FteutA 
ft ft Ram 


*0 ift 
30 12 

§ 14 

3i s ift 
2ft 1ft 

S Sf 

2ft 12 

1ft ft 
6ft 1ft 


R-R 

n 5*1 LI 22 


59 

A8339 
13a 9 X 
2te 7 2* 
-72 29 39 

30b 32 13 
26 9 10 
2*0i 57 19 
29 


5612110 
pi 56 22 


ft ft 
ft 6V 
81 5ft 
65 48 

59 44 

Z1 1ft 
37 2ft 
2ft 1ft 
39 2ft 
3ft 19 
21 ft 

a s 

ft ft 


382312 
a 9 
7 

2* 7 

14s 38 10 
pf 90 12 
Dl 1 12 
pfiU 13. 
0178012 
0(72012 
0(247 12. 

Of* 65 13 


R-R 

! 36 1ft 

4 tft 

n lift 

) 127 £ 

30 1*V 

i 113 MV 
:* 36v 

127 2ft 

£ § 
21* u» 
17 *2 

I 1 7V 
86 2 
29 0 

27 14V 

* 1 i a 

2T7 |£V 
*8 1ft 

s a. 

M ft 

3 « a 

IS 41. 
1S6 37V 
82 u3ft 
26 ft 
96 4 

6 u27 

1 idft 

f» S, 

15 tft 
40 Oft 

l-S 
35 ft 
17 1ft 
9* ft 
351 1ft 
33 u!2 

59 4 

2 ft 

4 ft 
ZlflO Tft 
zlSO 61 
rlOO 58 
1 2ft 

24 37 

4 22 


2ft 3V SoMflt 
29 ft SoLsg 


3*V 3* SbOCp 

ft V Sraport 

7 3 Sum 

tft 4 Sector 

9V ft SroPre 

10 3V Sauon 

5V ft Saks 

ft ft SaigAs 

ft 2V Samtch 

M 8 Srweea 

IS] 5V tovo 


... — , , ft Serov 

S; “J* 3ft 7V Salon 

£ 2 * i 3^1^ 

UtUSS ISK 

§ 8 ?S! IS" 

2ft 2ft - V 23 9V Stas* 

^ S ♦!« i«, )i 9«a 

8 9V * V sv 3V SkixnJ 

a s +% « » ™ 

4 ft 4 ft 11V 3V ScdS 

ft ft -*» ft ft Safety 

2 2. 21V 12V SorgPi 

ft ft - V 5 V SoTfe 

U li 4 +1» 1ft 8* 9oetCi 

14V 1ft +V 9V ft SCEd 

31V 31V -«• 10 ft SCEd 

ft ft W ft SCEd 

W Ift "l 11V 7V SCEd 

ft ft +«* 13V ft SCEa 

15V ift -V 21V ift SCEd 

S 5 -V SOV 1ft SCEd 

ft ft -1 Tft SOV SCEd 

3% ft + V 8ft 5ft SCEd 

ft ft -V *V IV Son* 

3ft 36V +1 CP, ft Sprtoro 

»V 3ft +t, iiv ft SUL 

ft ft +V 2ft ft Soaetre 

a * + ii s* 24 

Wi Sft +% 12 ft Spam 

25V 2ft + V 19 ft SMMod 

ft ft 6ft ft SlPto 

2ft ift «7V 3ft ShS» 

13% 13% + V 13% ft Sonwd 

56V 60V +1% Jt ft granH 

11% ft EWW 

1ft 9V 5*«l 

5V ft 4% 15-16 3-16 SWB 

1ft 16% -% 1ft 3% ShCW 


13% ft Sercn 

BV ft Sko 

S3 ft Stas* 

11% 2V Shrcat 

ft 3V SkncnS 

15 U arrow 

11% 3V SdSlSc 

ft *V Sofecn 

21V 12V SorgPi 


11% 8% SoriCfe 60 b 52 7 17 ul 1 % 11 % ifli 


am 12 10 ift 17i 171 -V 

AO 39 11 13 ift 1ft ift + V 

.10.4 181 Z7V 2ft 2ft -V 

n 21 227 u3ft 2ft 29V + V 

25 B 18 11 31V 3ft 3ft. 

g zsoo 62 61 61 -1 

5015 7 3 3* 34 3* +V 

2 B 8 91 5 2V ft * V 

Of *100 ft ft ft -V 

11 103 13 SV 12V -% 

9 132 8V 7% 7V -% 

M2 ft ft ft +V 

2 5 5 6 -V 

n 11 13* uS *V 4% + h 

.Hk 1.4 *3 7V 7 7V -V 

M 36 10 7* ift ift 12% +V 

42 10 1ft 12% 1ft -V 

» 3 TV 7V 7V + V 


3ft 7V Sam 1 36 1 017 25 3ft 3ft 3*V -V 

^ STS 15,22 1 ft 6V 6V - % 

*V ft Sharon S3 ft 4 a -V 

3SV ft Snapri Aar 1 11 81 3* 33 33V+V 

2ft 1> STOww 8034 12 3 23V 23V 23V + V 

Tft ft Snrcn 38 5 13 13 13 . 

ft ft Sfco A02529 21 BV B 8 

S3 9% Start 30 1 3 70 2 23 225, 2ft -V 

22* i* ?«a 26 Ift Ift 10V +V 

ft 3V SkncnS 254521 15 oft ft ft 4% 

15 to terov n 2 13 12 SO ulft ift ift + V 

11V 3V SdSffic 154 11 % 1 ft ift 


MP ft ft ft 

562612 KB 21% 1ft 21V 

70 2% ft ft 


9V ft SCEd on 02 11- 

10 74 SCEd pf) 06 12 

10 7V SCEd pai 08 11 

I 11% 7% SCEd pll 19 IT 

13V ft SCEa pnasu 

21% 1ft SCEd pC33 11 

20% 1«V SCEd pCTI 11. 

70% 5ft SCEd pf758 II 

8ft 57% SCEd pWT0 11. 

4% 1% Sonac wtc 

<3% 3% SprVmn 

11% 5% SDt pi 190 


H ft ft ft + V | 

i ft ft ft + % ! 

« TO 9) 10 + % 

f ?S? -V 

r 

3 67% «% 67% - % 

* 77% 77% 77% -3% 

72 4% 4 4% 4 V 

191 ui*% 13 % 14 % +1% 


12 Mooth 

(Tagta ten 

37% 13V 

Vt »* 


M 6% 
63% M% 

» ft 

19% 3 

12 ft 
Wa 3% 
25V 7% 
30% M 
7% 3 

a e* 

90 38% 

30% 25% 

! 37% 18% 

la x 

ft 1 ft? 


s? a 

^ a% 

17% 6 

17% 8% 


28% 15V 
ft ft 
ft 1% 
1% 7-18 


2ft 8% 
ft 5 


ff Da Chaa I 

to. YU. E lOteHi* ten tonal 

104a 12 8 27 32% 31% 32V 

112 U7% 7 7% 

.10 8 27 8 ulft 12% 13V 

33 11% IpQ 11% 


10 % 10 % 10 % 

8 61% 6l% 

» 2* S 

2ft 3ft 26% 
17% 17 17 

U12% 11% 12% 

2k 8 

30% 29% 26% 
7% 7 TV- 

22 % 21 % 22 % 
15% M% 15% 
72% 72 72 . 

29 28% 2B% 

3ft 35% 35% 
Ift 14% U% 

3 18 1ft 

1ft 1ft 

ft ft* 

ft ft « 

2ft 22 2ft 

ft 2V ft. 
22 21 % 21 % 
48% 47% 48 

1ft 18 16 

1ft 1ft 16% 
1ft 1ft H 
tft 13% MV^ 
u» 28% 28% 
«%*%«% 

1 % 1 % 1 % 


Total bargains. — 19,246 16,608 16,640 24,043 13.583 80,768 15.179 

Equity turnover Am! — 846.29 189.54 181.15 168.43 217.05 119.61 

Equity bargains.. — 15,81? 15,618 14,488 14.524 17,085 11,518 

Shares traded (mOs — 136.7 101.8 105.9 104.0 118.8 60.9 

10 am 681.3. 11 am 6321. Noon 683 6. 684.7. 

2 pm 685.0. 3 pm 685.3. 

Baals 100 Govt. Secs. 16/10/26. Fixed Int. 1S28. Industrial 1/7/35. 
Gold Minaa 12/10/68. SE Activity 1974. 

Latest Index 01-248 8028. 

Nil- 12.96. 


Trafing wl 19618 7B1 

toaiwst I < 


WdfryaMft 

snumero MB POOBS 


May May M*f 

May 


16 13 12 

11 

rai* 

«8Z81 1216.75 1214,4 

1219.72 

123259 



w 

j 

j 

I 

64751 

652.T 



H 

128.78 12151 129.11 

12855 

12954 



M 

7626 6311 8486 

ME 



Staca CaiayiUf'B 



tor 

Hay 

May 

May 

fl 

13 

1Z 

11 

1*35 

19551 

16454 

>6554 

1635 

1645 

16455 

16456 


m I KM 


HIGHS AND LOWS 


S.E. ACTIVITY 


. ■ 1983 »nce Compila**n, : May May 

J 17 16 • 

■ Hrgh ; Low ; High J Low ' • — 

: i 7 j Dally '■ 

GovL Sees—' 82.76 i 77.00 ! 127.4 49.18 Q ip_toged • 

> (11/4} I (24/1) i (9/1/56) (5/1/75) l54 ' B 145 ' 8 

Fixed Int — 1 84.36 j 79.03 ■ 150.4 8aS3 i BarHalna... 1 102.6' 100.8 

. (18/4/ (1/D (28/11/47) 0/M75) J Value 497.8' 343.7 

Tnd. Ord. — ‘ 699.0 698.4 | 699.0 I 49.4 ,£*** ; 

' (*7/4) (12/1) J C27/4«>Ca«*4M 146>4 : i 4 g g 

Gold Mines.. 734.7 681.6 I 764.7 I 46.6 1 Equities . 

. ( 16 / 2 ) 09/D (l6f2«D Cft HMD; Bargaini™. 100.3 1035 

• I 1 Value—.—. 397.21 690.9 


UAiW« 

fad. P/E Brio 

tog Sou load Tirii _ 
■LY.3X ALL COMMON 


hr hr 


icnca! 



ICTE^EITlg^»^rrrMii 


- TBTBOUy'S CANAOUN HttUES, 


nv 3% apnoro 10 191 ui4% 13 % 14 % +1% 

11% ft Sat p 190 W3 gll^ UA.11%. 

2ft 5% Spactro si* 6 15 113 2ft 23% 2* -1% 

ft ft SpsdOP .10r1S30 55 lift 5% 5% +% 

12 8% Sparcar GB 7 S6 12 11% 15 . 


11% 15 . 

19 4% SMMaB 52 1ft 13% 13% -% 

6ft S% StPrd a 20 14 11 43 58=] 571, 57% -T% 

47% 34% SftSx 3910 86 7 2 44% 44% 44% ♦ % 

13% 4% SfeMd 17 33 11% HA 1ft + % 

11 ft SWUH 4 39 1 ft 1 ft 10 % -% 


17 33 11% tft 1ft +% 

4 39 1 ft 1 ft 10 % -% 

47 W W3, ft ft 4% 

26 38 TO 39 14% 14% 14% 4 % 


5V ft -% 
9% 2 -% 
11% 1? + % 

as-* 

BV BV + V 
78% 78% + V 
S3 63 . 

56 a -V 

20% 2ft. 

Xk 37 4% 


4% % S»rt0 171 

6% 1% SME» TO 3* 

1ft 9 SrtSfl n SGI 

19 13b SUEq nliteB+TO SB 

4% 2% Straw 33 

ft SV SannE 7E 71 

15% 12% SinuE pfl® 11. 1 

ft 3 SwCliy TO 28 

21% 7% Sun* A0 1 7 2) 35 
12% ft Staar m 3 


V % V +1*18 
9% 8% ft , 


178 4% 3% 4 -% 

TO 3* 5% 5% 5% +% 

n 5G6 17% 15% 1ft -1 

to 8 4 19 SB 1ft 18% 1ft -% 

33 4 ft 4 . 

7B 71 7 ft ft 

[6011. 1 ulft 1 ft 1ft + V 

10 28 ft ft ft «-% 

* 0 1 721 35 24% 3ft 25% - % 

M 3 12 12 12 -% 


1 ift *% suxtc 


922 7% ft 


SftK 

253 6.4 15 

TO 

3ft 

34% 


+ % 

30V 

11% 

S4HS 

AR>15 15 

S3 

2ft 

29 

2ft 

satuw 

240 72 6 

3 

33% 

33% 

3ft 

+ % 

ft 

ft 

SqOv 

159 709 

ft 

6 

ft 

Sandgi 

5 90 42 8 

17 

1ft 

>ft 

ft 



15 

ft 

514*10 

13 

56 

14 

% 

14 

Sarawk 

IS 

62 

5 

5. 



ft 

EupiSr 

2418 M 

85 

13% 

13 

&Ngant 

21 

49 

7 

ft 

ft 


X 

ft 

Sroqrii 

75 

45 

X 

ft 

ft 

Staaid 
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Promise to 
reform 
EEC rice 
regime 

By Richard Mooney 

THE KEG Commission has 
promised to reform the Com- 
munity's rice regime in 
response to pressure from 
Britain's Food Manufacturers’ 
Federation (FMF) .and the 
North European Rice Miners' 

Association. ■■• . 

“ Under the current regime, 
imports of the widely-used 
long grain rice attract a sub- 
stantial levy although this 
rice cannot be cultivated In 
the Conunantty,* 1 says the 
FMJF. 

“On the other hand, the 
regime encourages production 
of medium grain rice, far 
which there Is little demand 
in the Community outride 
Italy, at the expense of round 
grain rice, for which there is 
a real demand.” 

A new system of classifica- 
tion Is to be Introduced which 
should end the current situa- 
tion whereby EEC medium 
grain rice Is classified as long 
grain. As a result, long grain 
imports are regarded as com- 
peting with Community pro- 
duction. Second, technical 
changes will be made in the 
calculation of target and 
threshold prices which should 
result In a reduction in the 
import levy. 

Third, the Commission will 
revise the Intervention price 
level to give greater encour- 
agement to Community rice 
producers. 

Mr Gordon Jopling, chair- 
man of the FHFs ried panel, 
said: “ We feel that some real 
progress is at last being 
made ... it win lead to a rice 
regime which reflects more 
accurately the supply and 
demand position in the Com- 
munity, and this must be In 
the best Interests of fanners, 
millers, processors and con- 
sumers.” 


Why the wet spring will crisp up potato prices 

S£S?„ P David Richardson finds the answer in waterlogged soil 


THE FIRST leaves of main crop 
potatoes should, by mid-May, 
be peeping through the soil at 
the apex of the ridges Into 
which seed tubers have been 
placed. But this year, well over 
half the national crop has not 
even been planted. More sig- 
nificantly about a quarter of the 
seed previously planned for 
early planting and harvesting 
was still not in the ground. 

The theoretical date by which 
potatoes should be put in to 
achieve optimum yield is April 
14. After that the potential 
yield drops by about 2} tonnes 
per hectare per week. 

Those farmers who have so 
far failed to plant their crops, 
must, therefore, expect a yield 
penalty of 10-125 tonnes per 
hectare, or up to one third of 
normal potential, even suppos- 

Congress backs 
robber research 

WASHINGTON — The U.S. 
Congress overwhelmingly 

approved legislation yesterday 
that would continue federal sup- 
port for development and pro- 
duction of rubber and other 
critical materials from agricul- 
tural products native to the 
VS. 

The Rill is aimed at using 
the guayule plant found in the 
south-west as a source of rub- 
ber so the U.S. can reduce its 
| dependence on foreign sources 
of rubber. It now imports all 
its natural rubber. 

Congress voted to continue 
tmrti September 1988 a research 
and development effort which 
has been under way since 1978. 

The Bill would earmark up to 
$455m for the programme. 

The measure would also ex- 
pand the programme beyond 
guayule development to plants 
such as jaboba and gopher 
weed that could provide other 
critical materials. 

Reuter 


ing they get their seed in this 

week. The weather forecast 
gives little grounds for opti- 
mism. 

Soil has become so saturated 
by the constant rain and heavy 
showers of the last eight weeks 
that many hectares of potatoes 
planted before the weather 
broke have also suffered. Rain- 
water has flooded large areas of 
land, rotting seed potatoes. 

A shortage of home grown 
supplies next year Is now re- 
garded as inevitable and the size 
of the shortfall will increase 
with every further day of rain. 
The London potato futures mar- 
ket has already reacted with 
several steep price rises. This 
upsurge also reflects the prob- 
able non-availability of alterna- 
tive supplies from Holland, 


where the weather is reported 
to have been even worse than 
here. 

Paradoxically, (his grim pros- 
pect for 1983-84 potato supplies 
comes while the Potato Market- 
ing Board is disposing of the 
1982-83 surplus for stock feed. 
Prices paid for potatoes during 
the last nine months of over- 
supply have in many oases, been 
insufficient to leave a profit for 
the grower. 

The wet spring of 1983 has 
already transformed price fore- 
casts for this autumn. Even 
light potato crops could leave 
substantial profits — as they 
did in 1975 and 1976 when yields 
were reduced by too little rain. 

No such flexibility exists for 
sugar beet, whit* is grown on a 
fixed price contract the level of 


which does not vary according to 
weather. British Sugar claims 
that something over 90 per cent 
of the UK target area has now 
been drilled, although much of 
K later than the optimum date, 
which is similar to that for 
potatoes. 

Most crops are now emerging 
from the wet soil, however, and 
while it is inconceivable that 
yields could match last year’s 
phenomenal record of 50 tonnes 
per hectare, warn growing 
weather from now on could stOl 
produce near average tonnages. 

The main concern of beet 
growers this year is weed con- 
trol. This used to he done by 
gangs with hand hoes, hut they 
have been almost totally re- 
placed by highly selective 
chemical herbicides. 


The trouble is that the heavy 
showers have left land too wet 
to carry a tractor and sprayer, 
and there is a distinct danger of 
weeds getting out of control. 

Plantings of peas and other 
crops for processing have been 
totally disrupted. Orderly har- 
vesting of such vegetables to fit 
in with factory capacity requires 
rigid planning and a disciplined 
planting programme. 

Needless to say, it has been 
impossible this spring, and to- 
gether with a lower planned , 
acreage by the major proces- : 
sors it seems certain to lead to 
an ** underpack ” of vegetables 
this summer. All sectors of the 
frozen food industry, however, 
will be only too pleased If it 
empties expensive long-standing 
stocks from cold stores. 


Cautious approach to grain negotiations 


BY NANCY DUNNE t N WASHINGTON 


MOSCOW WATTED more than 
three weeks before officially 
accepting President Reagan’s 
offer to negotiate a new long 
term grain sales agreement. 

But in spite of this cool reac- 
tion, U.S. grain analysts say that 
Russia has good reasons for 
moving to the bargaining table. 

The U.S. Agriculture Depart- 
ment has predicted a much- 
improved Soviet crop of 200m 
tonnes this year but also expects 
USSR imports to continue at 
high levels in coming years. 


Replenish 


The department says Moscow 
will need more grain to 
replenish its stocks and for in- 
creases in domestic" livestock 
feeding. Its improved foreign 
exchange position will permit 
large purchases. 

The predicted 200m~tonne har- 
vest would be the best Soviet 
grain crop since 1978. Still, it 


is early days yet, and the de- 
partment admits that Its esti- 
mate could be very premature. 

Producers here say that al- 
though the U.S. is the foremost 
purveyor of grain embargoes— 
partial and dc facto — it is still 
the world's most reliable 
supplier because it has the most 
to supply. 

In spite of the Payment-In- 
Kind programme, designed to 
reduce stocks and production, 
the U-S. would eargerly sell the 
USSR 20m tonnes a year. It is, 
in fact, hoping to negotiate 
higher minima than the 6-8m 
tonnes guaranteed in the agree- 
ment due to expire in Septem- 
ber. 

While Russia has reduced the 
U.S. share of its market from 
• 0 per cent before -the Carter 
embargo to about 20 per cent 
tins year, it has not been fully 
satisfied with its other suppliers. 

The Argentines, who have 
gained the most from file U.S. 
loss and will sell Russia 10m 


tonnes this year, have had 
labour and loading problems. 
The Soviets have complained 
about the quality of the wheat 
which they say has inadequate 
gluten strength. 

They have also complained 
about tiie quality of EEC wheat, 
which is cheap enough because 
of subsidies, but deficient in its 
protein quality. 

Canada has had labour prob- 
lems, and because the Great 
lakes freeze in the w inter, ships 
cannot be loaded year round. 

U 5. producers say they can 
offer the USSR the most effi- 
cient ports (provided a new 
maritime .agreement is also 
negotiated), good quality pro- 
ducts and reasonable prices. 

Since Russia is likely to need 
exported grain for some years 
to come, it might do well to get 
an assured agreement now 
while the UB. surplus is still 
immens e and the administration 
is all but pleading to get rid 
of it. 

• The value of U.S. farm 


exports in the year ending Sep- 
tember SO is forecast at $35.5bn, 
down Slim from last month’s 
forecast and about 9 per cent 
below last. year. 

The UB. Agriculture Depart- 
ment said export unit values 
are projected to average 3-4 per 
cent below last year, while 
export volume is expected to 
fall 6 per cent to 148m tonnes. 

Exports down 

It said exports during the 
firat half of the year (October- 
Mareh) were valued at $13.1bn, 
down 17 per cent from a year 
earlier. Export unit values and 
volume were down 9 and 8 per 
cent respectively. 

USDA said export unit values 
for the second half of the fiscal 
year may average above the 
first-half lows, mainly reflecting 
higher grain prices resulting 
from heavy participation in the 
U.S. acreage reduction pro- 
grammes and smaller free 
stocks. 


Sugar 

rallies 


A lower-than-expected sugar 
export allotment at yester- 
day's weekly export tender tn 
Brussels encouraged a modest 
rally in Londoja sugar futures 
In the afternoon, but prices 
still finished down on the 
day. 

Following the upsurge 
which had lifted it £27 a tonne 
in two weeks to a 15-mo nth 
high the October position fell 
£6.425 yesterday morning, 
partly on the firmness of 

Bnt news that the EEC 
Commission had granted ex- 
port licences on only 30,000 
tonnes of whites enco-yraged 
buyers and the October price 
rallied by more than £2 a 
tonne. j 

Trout fanners 
form association 

TROUT FARMERS facing the 
prospect of over-production have 
formed the British Trout 
Association. They hope to 
popularise domestic use of trout 
— at present only half the fish 
marketed go to private house- 
holds. 

Commercial scale trout farm- 
ing has been growing steadily 
in Britain since 1960. Production 
reached 1,000 tonnes in 1974, 
doubled by 1977 and readied 
7.000 tonnes in 1982. Output is 
likely to reach 12,000 tonnes by 
1985. 

Even if the 1985 target is 
reached, per capita consumption 
would amount to no more than 
7 oz per person per year. A 
survey carried out for the 
association showed that 36 per 
cent of respondents had never 
eaten trout at all and that only 
17 per cent of the sample had 
ever bought it to cook 

At present, 40 per cent of 
trout sold is bought by the 
catering trade, 40 per cent 
through retail outlets and 15 
per cent is sold at the farm gate. 


Cardiff 

grain 

terminal 

planned 


CERES (UK) and SplHers 
Milling have reached agree- 
ment in principle to develop 
a grain export terminal at 

Rooth Dock, Cardiff. 

The scheme will use the 
existing Spillers silo complex 
mid an adjacent flat store. 
Ceres will contribute to new 
intake systems and a mobile 
step loader while SpBlers will 
manage site operations. 

Total storage capacity will 
be 40,000 tonnes. The load 
berth can take vessel^ up to 
35,000 tonnes and has a load- 
ing rate of 1,000 tonnes per 
hour. 

• THE SPANISH farmers' 
confederation threatened to 
stop lorries carrying French 
milk and fish imo Spain in 
retaliation for French farmers' 
attacks on trucks carrying 
Spanish produce. 

• THE SOVIET UNION plans 
to double the area planted in 
major oilseeds in 1983 by using 
improved farming techniques, 
says the U.S. Agriculture 
Department 

• SOVIET MEAT production 
from state and collective farms 
in January-April increased to 
5.1m tonnes from 4.86m tonnes 
in the same period last year. 

• THE NORTHERN Ireland 
herring fishing grounds are to 
be opened next month but fish- 
ing will be restricted and closely 
monitored. Access far British 
and Isle of Man vessels will be 
allowed, from midnight on 
June 6. 

• AUSTRALIAN giant earth- 
worms, which grow to a length 
of three metres and speed 
through their burrows making 
gurgling, sucking noises, are 
endangered by modern agri- 
culture, according to the Inver- 
tebrate Red Data Book 
published by the World Wild- 
life Fund. 
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a month* £287.76 o.3 csas.ts 

Nicks) _.... ■£4526.0 L— 

Ftm mkt 230jaeon .JZZ’SHVWCc 

*->'•- I - i I 
Pa Itadtuin — . -- [51 53.28 ,+0.76«26^0 

Platinum k«>OAB +005 £20000 

Qukaksilvarf ...iHSJa* 

SI Ivor troy oz-.B6S.S6fi +H 00 765.65p 
3m^.?-I.|87a.5HS> '+aiJ0783.76p 

Tin onh 

rifnSET --.‘Sse.&a 


WWftonBWmigWjOX IS8M1 

s min* — S222- 7 ® ■ (-a - s cSSS* 8, 

Producers -. 8780 »V30 


1*80/01 

1-3 kttSO.S 

-as Emmas 


LONDON OIL 
SPOT PRICES 


CRUDE OIL-FOB (Cpv barrel! 



Oils 

Coconut (PM) SGlOy 

Groundnut *64 fz 

United Crude £S15 y 
palm Malayan W4S80X 

Stedi j 

Copra PtilH . !S480z 
Soyabean (U0JI9267.5 

Grains I 

Barley Put Sep 

Maize (£147.00 

Wheat Fut. Jul IfiHS, SB. 
No2 Hard Wlnt] X 

Other J 

. commodities! 

Coco*. nMp 1 1* kl4O0 

Flit. Juw .—.•1567.5 
Coffee Ft Ju1y|£lfl38 
Cotton A. 1ndex)82.B5c 
one OtUunn — [8236.5 
Rubber! kilo) _.76p 
Sugar (Rawj — |U46yw 
Woott*pe 84 Z. [3859 kit 


+ or Month 
— ago 

i— 75 1*575 
U *490 

v Jcaaa 

i — 75 ,*425 

I I 

i. J*3B6 

1+05 1*255 

, — O-fioW 11.05 
I— 0.5 £14500 
P0.4ttW36.70 

| I 

—7 l£1312 

-7 £1271.5 

-B0.5»IBB05 
+ 0.75(80.60 a 
+ 1 6847.5 

-1 76o 

— 8 BUS 
b{. [SMpkilO 


E nnge 
or — 


PRODUCTS— North West Europe 

CIF (* per tonne) 

Premium pesollne-.gga. 303 1 +4.0 

Gas oil......'-.-.- p 33 -243 +S.0 

Heavy fuel oiL ........1161-165 1 — 


GOLD MARKETS 

Gold rose $} an ounce from 
Tuesday’s dose in the Loudon 
bullion market yesterday to 
finish at $443-444. Hie metal 
opened at $442-443 and traded 
between a high of $444 1 - 4 45$ and 
a low of $44 lj-442. It showed a 
firmer tendency after the open- 
ing in New York, spurred on by 
demand for silver. Prices fell 
back towards the close however. 

In Frankfort the 12) kilo bar 
was fixed at DM 35,080 per kilo 
($443.73 per ounce) against DM 
34.800 ($438.71) previously and 
closed at $442i-443* from $440 J- 
441 J. 

In Paris the 12} kilo bar was 
fixed at FFr 105,200 per kilo 
($441.78 per ounce) in the after- 
noon compared with FFr 105,100 
($44127) in the morning and 


* Unquoted. x Jun*. w July, y May- 
JtitiB. z Jun*-July. t P*r 16lb flask. 
• Ghana cocos, n Nominal. 

gas oil futures 

The market opened unchanged and 
eased back in light trading before 
dropping further to reflect the weaker 
New York opening. Lack of follow- 
through selling lr> Now York caused 
the market to stage a light rally in 
late trading, reports Premier Men. 

-*» rarr-"i“tsr* 


a us. 

per tonm 

May— 237.60 

June 836.60 

July. 23550 

Aug 237.50 

sept. 240.00 

Oot. 243.00 

NOV. 246.60 

Deo- 248.50 

Jan -J 262.50 


Turnover: 1.B0B (3, 
tonnes. 


+05atoJ5«.7R 
+ 1 J)6j25B,734U.7G 
+ 05fl2S6JM!JM 

— jS2B.BO-36.BO 
+ 050 MOJW37.60 

— 1241.76-4000 
i— 0.50 244.00 
j-IJ»S4A6M7.00 
l — l — 

,189) tote of 100 


FFr 104,700 ($438.47) on Tues- 
day afternoon. 

In Luxembourg the dollar per 
ounce equivalent of the 12} kilo 
bar at the String was $442.65 
from $43750. 

Zs Zurich gold finished at 
$442-445 from $438442. 

LONDON FUTURES 

Month 

* per troy 
ounce j 

May ;4*W.0O44Jti«.7M — 

June.-, 1*44.70-45.0 4 o1b«U 446.40-42.4 

July *48.OO4*.«!+a.90W _ — 

August 431. 60-6 1.8H4.3O0| 462JJO-5BJ 

Sapt (C55.00-6EJ' -+0.WJ0I — 

Oot— -UwLoo.asjj+aSsoi — 

Nov- ^.,|46JLOO-6fc.6i+OJW — 

Turnover: 664 (S34) lots of ICO troy 
ounces. 


Chase *443444’ 

Opening - *442443 

Morning tlxlng 02.18 
Afternoon fixing JI443.7S 


May IB j 

Gold Bullion iin • o jitbe) 


{£284l*.2S9l 


(£283.030) 

(£2635761 


M4aV448le 

*440,75 


(£282-881*') 

(281570) 

(£885.566) 


Krugmd 
>: Krg 
Krg 

lilt) Krug 
Maptetoaf 

New Sov 
la New Sovl 


Gold Coins May 18 

i*456>i457U l££e3-BBSlft) [King 8 oV 

S255-236 (£150*1-1511*) .victoria Sov 

Sl22>c-l23i« (£78»'-7BU: [French 80a 

848 * 1493 * (£ 3114-981 BdpeaoaMeX 

S45S466 (£292 3981*) lOOCor.Auat 

61 OS VI 04J# (C66»a47| KO Eagles 

*621*4141* (£4041 til I 


EUROPEAN MARKETS 


ROTTERDAM, May 18. 
WhoM— (U.S. $ par tonne): U S. Two 
Red Winter, May 161, June 1W. July 
156. Aug 1SS, S#P» U.LTw 

Non hem Spring P° r ,“ al 
May 189. Juno 164.50, July 182. Aug 
176.50. Sept 178.50. U.S. Three , Am 8er 
Durum. May »». Juno 
Aug 195, Sept 193. Canadian Western 
Spring, Nov 213. 

Matte— (US. t per 
Throo Yellow, May 1*7. June 144J». 
July 144 50. Aug 14150. Rf 
Julv/Som 142.50. Oet'Dee 133.60. Jae/ 
March 140. ,, 

Soy a beane— fU.S. S per tenne): ^1)5. 
Two Yellow GuHperta, May. 2*8.75. 
June 549.76. July 2SJ, Auo2S3. Sam 
255. Oct 266-76. Nov 25875. Dec 
559.B0. Jon 263-25, Fob 257.75. March 
270 25 nailers 


BASE METALS 

BASE METAL prices put up widely 
varying preform a ness on the London 
Metal Exchange. Copper drifted lower 
in early trading, but recovered sharply 
in tha afternoon and closed the late 
Kerb at £1.176. Tin was also actively 
traded, with support buying pushing 
tha price steedlly forward throughout, 
a e cfoaing level of £8.732-5. Nickel 
i mirrored the performance of copper. 

| falling sharply In the morning and 
; rallying to close at £3.3775. Lead was 
finally £288 after a quiet day. Zlno 
1 close d at £489.5 and AiumkiKma at 
£873.75. 

COPPER 


Sottlorn'i 

Cathodei 


a.m- t-Of. 
Official — 1 

. P-m. . r 
Inofficial] 

*4 r 

£ £ 


£ 

1137-0 ,+3 2 1 46 . 5-70, +8. 78 
1166-.6 !+3 1176-.B 1+4 

1187.6 ,+2 — 

1001-3 i+SN 
1132.60Ofi»JH 
1103 j+2 | 

1110-8 

1141.60 

•8*187 1 

+ 6 
+*-76 


a mu in ,> mated Metal Trading reported 
that In the morning higher grade cash 
copper traded at Cl. 137. three months 
£1,188, 87, 68. 85, 64, 65. 66, 65, 65.60, 
66. Cathodes: Three months £1,133. 
Kerb: Higher Grade: Three months 
£1,166.60, 67. 67.50. 68. 66^0. After- 
noon: Higher Grade: Three months 
£1.177. 77.50. 78. 79. 7856. 78. 77.50. 
75. 75.50. 76. 7B50. iisrb: Higher 
Grade: Three months £1.177, 7750, 
77. 75.50. 76. 75.60. 78. 74.50. 75, 
75.50, 76. Turnover. 27,825 tonnes. 


TIN 

a-m. +ori p-m. H 
Official ' — .Unofficial) 

High G roe 

Cash- 

6 months 
Settle m't 
Stan da ra. 

Cash- 

3 month* 
Sertlem't. 
8t rafts E. 
Naw York 

£ £J £ 1 

8606-600 — 30 8685-90 - 
8786-6 ■+ 15 ; 8735-40 
8600 —2 - 

85900 =-8018586-90 
87260 !+U, 8738-4 
8696 -7 — 

1*30.75 +001: — 


8105*9-107 (£67^569«) 

8 IDS W -107 (£673a-6S9«) 
*89-91 [£37-30 III 

*647-649 t£351-552i4) 

8439-456 (£277U-279S») 
*360-570 <£5501*-3BBM 


nil mummy- 

95. throo months £8.720, S. 27. 25, 
28. High Grads, caeh £8.500, thra* 
months £B,72S. Kerb: Standard: Three 
months £8.725. Afternoon: Standard, 
three months £8.730, 36. Kerb: Stan- 
dard. three months £8,730. Turnover: 
2,145 tonne*. 

LEAD 

a.tn. + oti p.m. l+ or 
LEAD Official — | Unofficial | —1 

e £~f £ nr 

Cash 275-5 47.87) 277-.B M 

3 month.* 386-26 -1.121 387.55 — 5 

Settle m 't} 875.3 —1 I -- 

U.S. Spot ~ I 1 *8044 1 

Lead — Morning: Three months C2S75CL 
I 87, 86.60, 88. 8855. 86- Kerb: Three 
months £288. 86.50. Afternoon: Three 
months £28750, 68. 87.30. 87. 8750. 
88. Kerb: Three months £288. Turn- 
over: 5.600 tonnes. 

ZINC 

surru i+ orf p.m. "1+ or 
ZINC Official j — | Unofficial] — t 

£ I £ | e 1 £ 

Cash 471.5-2 +155, 474.B-55.+5 

5 months 4CT.55 .+1 4885-9 +85 

Settle m't 472 .+1 

Prlmwtsl — 1 ’ -4Q-.7g j 

Zino — Morning: Cash £471.60. Threo 
months £485, 88. 8S.60. Kerb: Three 
months £485.60. 88. Afternoon: Three 
months £487. 87.50. 88. 88, 88-90. «. 
88 50. Kerb: Three months £488, 90. 
Turnover: 11.950 tonnes. 

aluminium 


£3.370, 8a 80. SB, 65. SO. 80. 73. 70. 
86 60. Kerb: Three months £3570. 
Turnover. 1.644 tonnes. 

SILVER 

LME— Turnover: 132 (167) lots of 
10.000 ozs. Morning: Three month* 
878. 76.5. 77. 77. S. 785. 77. 765. 
Kerb: Nil- Afternoon: Three months 
896, 97. 96. 93. 94. Kirb: Three months 
895. 94. 92. 91. 

SILVER Bullion + or L5LE. + or 
per fixing — p-m. — 
troy oz. price Unofflc;l 

Spot BS5.35p i+ta^871p 1+165 

8 months<87655p *21.6 8B455p ]+M 
6montha^98.05n +2^ - 

12tnorrth*^3650p »22j| — (.--- 

Silver wee fixed 20 5p an ounce 
higher for spot delivery in dts London 
bullion market yesterday at 85535p_ 
U.S. equivalents of die fixing levels 
ware: spot S13-38. up 39.6c; three- 
month SI 3- 657, up 405c: nx- month 
$13.95, up 41 -2c; and 12-month $14.49, 
up 41.6c. The metal opened at 88S>». 
862p ($13.40-13-44) and closed at 

87lV874p ($1358-13.62). 

COCOA 

After trading within a £20 range 
futures closed on a quiet note at the 
mid-point of that range- Producers 
were nor sitrn«ad at current level* 
whilst consumer* again stood on the 
sidelines, reports Gill and Duffus. 

lYastarday'* 1 
COCOA Close + or Business 
■ — ■ — Done 

£partonne 

May 1530-35 -as 11835 25 

July 1557-88 [—7.0 T57B-50 

Sept- 1379-80 -8.0 |1398-73 

Deb 1594-05 — 8.0 1404-87 

March- 1403 04 f— 11.0T416-00 

May 1418-14 Ull.61484-05 

July^.._^._. 1422-23 _i r -10-6I43«0 

Sales: 4.302 (6.962) lota of 10 
tonnes. 

1CCO— Indicator prices (U.S. cents 
per pound): Daily price for May 18: 
33-77 (94.14): five-day average for 
May 19: 81.67 (90.65). 

COFFEE 

Erratic trading In tha spot position 
created a £150 range for the May con. 
tract, reports Drexei Bum ham Lambert. 
Continued dealer selling prompted 
weakness in other positions and 
despite a rally prices retreated to finish 
on the lows. 

m nrr lYest'dayai +■ ori Business 
I Close “ — Done 


Ahimlnlm 

a.m. 

Official 

1 

+ or 

p.m. 

Unofficial) 

+ or 
& 

Spot ~.. M J 
9 month ij 

£ 

: 941-2 ) 

970.5-1 | 

£ 

-1 

-.6 

£ 

945-6 . 
973.6-4 ( 

£ 

— 1 
— 1 


Soyamtal— (U.S.( $ par tonne): 44 
par cant afloat 216; May 215, June 
218.50. May/Sept 218, Juna/Sept 216. 
Oct 223. Dot/ Dec 226, Nov/ March 
231.60 aallefS. Pellets Brazil, afloat 
221 tc 223 (depending on position). 
May 2175% June 218, July 218. May/ 
Sept 2 21. Juno/Sapr 221 selhua. Pellets 
Argentine afloat 217. May 218. June 
216, July 218,60, June/Sept 218.50 
■allarc. 

Sugar— (FFr per tonne): July 2060/ 
2080, Aug 2065/2087, Oct 2170/2178. 
Nov ZlflQ/2190, Die 2249/2255. March 
2391/2395, May 2445/2483. July 3*75/ 
2486, 

PARIS. May 18. 

Cw»— {FFr per 100 kg): May 1500/ 
154a July 1540,159a Sept 1616/1820. 
Dec 1645/1855, March 1670 bid. May 
1695 bid, July 1710 bid. 


-7.0 1578-50 
“8.0 11392-73 
-8.0 1404-87 
-11.0,1416-00 
-11.61494-05 


WHEAT 

lYeaterdjrs ■ 


Aluminium — anorni ng . mrec 
071. 71.50. 71, 70.50. Kerb: Three 
months £970. Afternoon: Three months 
£374. 73.60. 74. 73.50. 74. 73, 73.60. 
Kerb: Three month* £974. 73. 73.80, 
73. Turnover: 14.150 tonnes. 

NICKEL 


NICKEL 1 a.m. + or p.m + or 
OfflcU - Unofficial -t 


Spot 3957.50 1-40.5 r** 

5 montlwj 5345 50 j-4« j 3550-5 ,-80 

• Cents par pound. 4 MS per kilo, 
t On previous unofficial dose. 

Nickel — Morning: Three mondta 
E3J45, 50. 45. AHemoon: Three months 


1 I . i 

May 11952-57 j— 52 « 2000-850 

July.. il6SMQ -30.6 1666-37 

Sept. ,1683 B5 !— S6.BI 1613-B2 

Nov. 1551.65 .-3.0 ‘ 1568-50 

January ....1520-85 j— aj ; 1554-zs 

March 11495-97 |— 1JJ ! 1505-00 

May '1470^8 1—23 i 1482-70 

Sales: 3.882 (5.419) lots ol 5 tonnes. 
ICO indicator prices (U.S. cants 
per pond) for May 17. Comp, daily 
1979: 127.10 (12B.25). 15-day average: 
12482 (124.71). 

GRAINS 

Old crop wheat esme under aggres- 
sive shipper sailing pressure in May. 
Old crop barley was thin with long 
liquidation. Naur crops saw heavy 
merchant and shipper selling pressure 
With scale down speculative buying 

and profit-taking at the lower levels, 

reports Muirpace. 


April). Fresh buying moved values 
back to around overnight levels but 
they again fell on profit-taking and 
technical selling towards the dose, 
reports Colay and Harper. 

[YaatardV l Previous Business 
Month 1 oloae i close Pone 

A par tonne 

Nov. 97.50 100.40 • Ift£.8-85J 

Feb. 117.50 119 JSO 12DA-115.I 

April— 14050 145.00 144^-IW.B 

May _ 150.70 154.00 1M3-14M 

Nov. 73.00 _ 77.50 7KJS 

Turnover:" 2/>13 (1.574) lota of 40 
tonnaa. 

RUBBER 

The physical market opened easier, 
attracted little interest throughout tha 
day and cloeed dull. Lewis and Peat 
reported a June fob price for No. 1 
RSS In Kuala Lumpur of 2395 (241 .0) 
cant a a kg a nd SM B 20 226.0 (227.5). 

No. 1 kasterdys Previous Business 
RA8. otoae \ ctoee Done 

i £ pier tonne 

June-. ., 1789-760 765-785 | — 

July [755-780 772-775 [770-762 

752-785 760-761 761-742 

Oct-Dad702-754 759-760 780.745 

JanMch 765-767 771-778 766-758 

ApUne. 778-781 784-787 779-776 

J Jy- Sop 1 796-797 800-804 — 

Oct-Decj812-8I5 815819 j — 

janMohiaaZ-aas 052-857 |B50 

Sales: 341 (343) Iota of 15 tonnes. 
21 (54) lota of 5 tonnes. 

Physical closing prices (buys re) 
were: Spot 75.00p (76.00p): June 72.75p 
(73.79P); July 73JBp (74^p). 

SOYABEAN MEAL 

The market opened £1 easier on 
commission house selling, reports 
T. G. Roddick. Trade buying liftel 
values a nd the market closed ^steady. 

Ye*±ardy's~4-or Business" 
close — Done 

£ 

per tonne) 

June. 14Q.W-40J— OJS 14S.BL40 jn 

August _.... W.8MI.1 — a4fl 141.5040.40 
October..... M4JM5J0— 0-46 14520-44J0 

Deo 150.60-60 J — 0JI6 16L2B-58JN 

Feb 1HL88-68JJ +0.4S 1SLB9-64A0 

April +0.7Q U7JB5S.N 

June.™ _1M.0M4J+1.401BBJe 

Salas: 195 "(68) lots of 100 tonnes. 
SOYABEAN OIL — Prices remained 
steady with interest concentrated on 
nearby positions;. Close (U.S.S per 
tonne): June 433.00, 438.00. 437.00- 
438.00; Aug 449.50. 451.50. 450.00: 
Oct 458.00. 466.00. untraded: Dec 
488.00, 477.00. un traded: Feb 475.00. 
480 00, untraded: April 485.00. 502.00, 
untraded; June 495.00, 515.00, un- 
loaded. Sale a: 78 (0) lota of 25 tonnes. 

SUGAR 

LONDON DAILY SUGAR— Raw sugar 
£146.00 (£148.00) a tonne erf May-June- 
July shipment. White auger £173.00 
(£176.00). 

The record volume in New York on 
Tuaadoy of over 1-Bm tonnes provoked 
chartist profit-taking yesterday. Further 
buying interest waa lacking and prices 
fell about £4 from overnight levels, 
reports C. Czemikow. 


1 

jYeaterdai 

Prevkms 

dose 

close 


BARLEY 
fesfdlrm |+ or 


May. 154.40 ^1JN : 119.10 -OjW 

July- 138.65 '-0.4B — ■ — 

sep... no ao 109.95 .-0-59 

Nov.. 118.95 -0.45; 115.M — 0.60 

Jan... 122.05 !— OJfl! 116.45 -0.45 

KuJ_U4J5 _ 119.15 _ (MO 

Business dons— Wheat: May 135J30- 
4.80. July 136.00^.40. Sept 116-g- 
8.15. Nov 119.15-8.70. Jan 122.15-1^. 
March 1S.15-480. Salsa: 366 lore ot 
100 tonnes. Bariey: May 119 50-9, 00. 
Sept IW.3S89.9S. Nov 1J3.SO-Z90. Jon 
116-60-6^0. Match 119.409.00. Salas: 
181 Iks of 100 tonnes. 

LONDON GRAINS— Whoat: U.S. Dark 
Northern Spring No. 1 14 per «"*- 
Jons 129.75. July 1Z7.75, Aug 1^-50. 
Sept 124 .S transhipment Ea*t Coast 
aeHere. English feed fob. Sept 120^5. 
Oa/Dec 123^5. Jen/Meich 128. April/ 
June 131S0 Ejm Coast sellers. Maiim 
French. May/June 147 transhipment 
East Coast seller. Barley. English feed 
fob. Sam. Scorns b 113. English 114. 
English Oct/Dec 118 sailer*. Rest un- 
q noted. 

HGCA— Locational aa-fcrw «P« 
prices. Feed barley: E- Mids 124.00. 
Scotland 120 JO. The UK monetary co- 
efficient far rbe week beginning Mon- 
day, May 23 will be decided at a 
meeting in Brussels on Thursday, 
May IS. 

POTATOES 

Heavy sailing resulted in prices 
quickly falling to £2 down (basis 


£ per tonne 

Aug-...|1BSAM8.7S|10.7M4J»nM^558J» 
OCL....pG8-» 6Mqi7MB-7S.2E I74J848.78 
Deo-. .. 174.26.75 Aft 1TL76-B0 J»l 1 BO .00- 75^8 
Mar-... I B52545.9SI 18SJW-BJ01 1B7.76-S1 JM 
May. 1ILM-8a^1W.W-tt.7^18SJ»fi7.IW 


Seles: 10.432 (8,757) lots of 50 
tonnes. 

Tata and Lyle delivery price for 
granulated baaia white sugar was 
£406.90 (same) a tonne for home trade 
and £254.50 (E256.50) for export. 

International Sugar Agreement (U.S. 
cants par pound) fob and stowed 
Caribbean ports. Price* for May 17: 
Daily price 9.38 (8.86); 15-dsy average 
8.03 (7.96). 

COTTON 

UVBIPOOL— Spot and shipment 
sales amounted to 40 tonnes. Slow 
trading persisted, with relatively little 
activity experienced. Demand faltered 
amid growing political arguments, and 
interest was confined to specialist 
growths in the Middle East and more 
normal varieties from North America. 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BRED S— Close (in order, buyer, seller, 
business). New Zeeland cents per 
bg. May 440 sellar onfy. nil: Aug 
447. 48. 48: Oct 446. 448, 447-448; 
Dec 446. 448. 447: Jan 447. 50, 448- 
448: March 460. 456. 465-454; May 
459. 463, 463-402; Aug 487. 472. 473- 
471: Oct 470. <75. 473. Sates: 51- 

SYDMEY GREASY WOOL — Close (In 


order: buyer, seller, business). Aus- 
tralian cents per kg. Moy 562.0, 554.0. 

565.0- 5648; July 582.0. 582.0. 685.0- 
682.0: Oct 573 J), 574.0. 5750-574.0; 
Dec 5B4.a 587.0. 586.0-584-0; March 

606.0. 606.0 608.0-004-0; May 612.5. 

613.0. 615.0: July 628.Q. 630.0. 626.0: 
Oct 810.0. 625.0. untraded. Sales: 124. 

HIDES 

Manchester (Leeds). Second clean. 
On: 31-36.6 kg. 74.3p a kg (73.5p): 
26-30.5 kg. 78Jp a kg (75.5p with- 
drawn): 22-255 kg. 67.Bp a kg (87.1p 
withdrawn). Light cowa: 25-5 kg. 828p 
a kg withdrawn (8Z-3p). 

HIDES — leads (Birmingham). Second 
clears. Da.- 31-35.5 ko. 73.5p a kg 
(7Z.0P): 26-30.5 kg. 7B.Sp a kg with- 
drawn (75 Ap): 22-26.6 kg. 87.1p a kg 
withdrawn (88.1p). Cows Z5 kg. 
62 Jp a kg (80.0p withdrawn). 

MEAT/FISH 

MEAT COMMISSION— Average fat- 
atock prices at representative markets. 
GB— Cattle 104-66p par kg. har (+6.20). 
GB — Sheep 244.79p par kg. sat dew 
(+2.02). 68— Pigs 74.15p par kg Iw 
(+4.41). 

SMITWIBD — Penes per pound. 
Beef — Scotch killed aides 78.6-83.8; 
English hindquarters 88.5-104.8, fore- 
quaners 52.8-66.5. Veal — Dutch hinds 
and ends 121 JJ-1 25.0. Lamb— English 
smell 1133-117.3. medium 111.6-1148, 
heavy 105.7-106.7; imported: Now Zea- 
land PL 59.5-60.3. Pork— English under 
100 lb 373-51 A 100-120 lb 425-49.0. 
120-160 lb 42.7-47.0. 

GRIMSBY FISH — Supply fair demand 
good. Prices at ahip'a side (unpro- 
cessed) per stone: Shelf cod £3.60- 
£5.80. codlings C3.00-C4.S0: large 
haddock £5.60. medium C4.20-C5.20. 
■mall £2^0-£3.80: medium oleico £6-50- 
£7.60. beat small C4 JO- £5.00; lemon 
sole (large) £10.00. (small) £8.50: 
rockflah C1.90-C2.00: aaiths £3.30. 

INDICES 

FINANCIAL. TIMES 

aiSnT iMey.l^Mth agojV'araqo 
37532 ) 874 JMr, 970.71 1289.81 
(Base: July 1 1952-100) 
REUTERS 

May l8|Miyy. l7 ; Mth ago | Y'ar ago 

1818.B Il810.4 i 1748.6 I 1566.4 
(Base: Saptanobor 13 1331 -l3of 

MOODY'S 

May.lT i May IftM'th ago jY'arago 
low. 5 llOSB.l ; 10*6.7 I 1006.6 
(December 31 1931-100) 

DOW JONES 

Dow ■ MavTMay I Month. Year 
Jones j 17 I 16 I ago | Ago 

Spot il4638‘ 14532 141.661 IK JM 
Fut'rs 1 151 .46! 150J7j 146.63 1 127.78 
{Bbjb: Dscsmber 31 1974—100) 

COVENT GARDEN— Pricea for tha 
bulk of produce, tn sterling per pack- 
age except where otherwise stated: 
Imported Produce: Topaz— Jafle: 4.20- 
JL20. Twtgors— Jaffa: 6.008.50. Oranges 
—Jaffa: Valencia Laies 50 8+0. 60 6.10, 
75 7.60. 89 755. 105 7.00. 123 640. 
144 5^0, 168 5.10: Moroccan: Valencia 
Lates 4.80-8.60: Cypriot: Valencia Lates 

4.00- 6.50: Outs pan: Navels 66 7.00. 72 

6.50. 88 680. 112 580. 138 5.00. 
Lemone— Spsnie: trey 5 kg S/50 1.80- 
2.40: Jaffa: carton 4.00-6.70: Outs pan: 
carton 6 DO-6.50. Grapefruit — Cypriot: 
23/56 3.B0-4to* Jaffa: 27 4.50, 32 4.65. 
36 4.95. 40 5.20. 48 BJ2D. 66 6.00. 64 

6.00. 75 4J0. 88 4.35: U.S.: Ruby 7.60- 
9J» according to size; Outs pan: 36 
4.20. 40/48 4^0. 56 4.50. Apphw— 1 
New Zealand; 16 kg Golden Delicious | 

7.00- 9.00. Red Delicious 9 . 00 - 10 . 00 . \ 
Stunner Pippins 9.00*10.50: Teamenian: , 
Cox's 12JO-14J30. Jonathan 9.00*10.00; , 
Western Australian: Granny Smith 
11.00: Cepe: 18 kg Golden Delicious 

6.00- 10.50. Staiklng/Sterkrlmson 8.50- 

10.00. Greeny Smith 9.00-10.60: U.S.: 
Red OsfrcioiH 10.00-12.00; Chilean: 
Granny Smith 16 kg 8.50-10.00, Star- ■ 
king 8. BO-9 50: French: IB kg Golden . 
Delicious 5.00-5.50. Pm re— Cape: 33 lb 
Packhams 7.50-9.00. Winter Nairn 6 . DO- 

7.50. Beurre Bose 8^0-7.50, Cornice 
331b 7.00-10.50. treys 81b 3.00; 

English Produce: Apples— per pound, 
B ram lay O-OB-Ofl.16, Crispin 0.06-0.12, 
Laxton 0.08-0.18. Strawberries — 4-or ; 
punnets 0.30-0.40. P ot a toes- par baa 1 

1.80- 2.50. Mushrooms— per pound, open 

0.60-0.70, cloaod 0.60-0^0. Uttuc as : 
per tray 1.00-1.80. Cos 1.80-2.20. i 
Onions — per 55 lb 2.50-7.00. Cabbages , 
—par 25 lb 1.00-2.50; per 28/30 lb ! 
Whiu/Rad 1 .60-2. 40. Greens— 28 lb. 

Kent 1.00-1.60. Camrts — per 25/28 lb 

1.80- 2.60. Swedes — per 28 Fb 1.60-1.80- 
Leeka— per 10 lb 2.40-3.00. Csuliflewere 
—Kent, 12s 3.00-3.00. Rhubarb— par 
pound outdoor 008-0.19. Cucumbers— 

2.00- 2.80. Tomatoes — Hothouse, psr 
pound 0.25-0.35. Asparagus— per pound 

1 . 00 - 1 AO. ceteiy— 4 60-5.50. 


NEW YORK. May 18. 
PRECIOUS METALS cams under lata 
aaliing pressure after early firmness on 
an easing of tha tension In Syria and 
firmer Fad funds. Commission house 
buying encouraged by an increase in 
housing permits continued to support 
copper values. Heating oil market was 
somewhat higher in a market that saw 
limited action as traders stayed on 
the aide linos waiting lor further deve- 
lopments on the Syrian crisis and 
Iranian discounting of crude oil. Sugar 
prices reached new highs alter an 
early aall-olf attracted new buying: late 
short-covering provided new support 
[ for the higher values. Cocoa was 

NEW YORK 

COCOA 10 tonnes, S/tormss 

Close High Low Prev 

July 1967 1990 1955 1992 

Sept 2002 2018 1983 2021 

Dec 2021 2039 2015 2043 

March 2035 2061 2034 2064 

May 2056 2071 2071 2075 

July 2081 — — 2100 

COFFS "C" 37.000 lb. cants/lb 

Close High Low Prev 

May 131 .07 132.00 130 25 132.00 

July 128.00 128.50 127.70 128.51 

Sept 126.29 126.75 125.80 128-88 

Dec 12440 124.77 124.07 12488 

March 121 JO 121.80 121-30 122.51 

May 119.25 — — 119.44 

July 115.73 116JS 116.25 116.25 

Sept 114.63 11430 114.50 11489 

COPPER 25.000 lb. canta/lb 


COTTON 60.000 lb, cerrta/lb 

Close High Low 
July 73-92 74 SO 73.80 

Oct 74 £0 75.50 7480 

Dec 75.20 78.00 75.12 

March 76J35 77.0S 7SA0 

May 78.75 77A0 77.28 

July 77.50 77.77 77.77 


GOLD 100 troy oz. S/troy oz 


HEATING OIL 42.000 U.S. gallons. 
cents/U.S. gallons 


ClftW 

High 

Low 

Prev 

77 -2S 

77 AO 

76.65 

7700 

7637 

76-SB 

75.55 

7608 

7600 

7709 

78 M 

7 732 

78.04 

78.20 

77.40 

76.10 

79.06 

79-20 

79 AO 

78.10 

7906 

80.10 

79 AO 

8000 

9000 

80.90 

8005 

81.15 

81 3D 

8100 

8100 

81.65 

80.80 


— 

8100 

9000 

— 

— 

8100 

■ JUICE 16.000 lb, cents/lb 

Close 

High 

Low 

prev 

11605 

11600 

11505 

115.70 

115.00 

115A5 

114.10 

114 A6 

11000 

11000 

100.50 

108.70 

104.70 

10600 

10300 

10300 

10305 

104.70 

103 AO 

icq//; 

10305 

104.10 

104.00 

10300 

104-20 

104.75 

10300 

103.55 

10400 

— 

— 

10305 


featureless and closed lower on light 
profit-taking as traders expected some 
further consolidation around present 
love Is. Coffee prices finished moder- 
ately lower on lack of physical activity 
and speculative profit-taking. Maize 
was muted on the close as long-range 
weather forecasts indicated b break 
In the recent wet and cold pattern. 
Indicating the probability of ■ success- 
'll completion of planting. Wheat 
finished virtually unchanged while soya- 
beans rallied moderately on the close. 
Cotton prices moved erratically most of 
the day with sellofla attracting buying 
on news of further delays In tha plant- 
ing of tha Delta crap, reported Kelncld 
Commodities Ltd. 


SUGAR WORLD 
cants/Ib 

Close 
July 10.18 

Sept 10.69 

Oct 10.84 

March 11. 97 

May 12J8 

July 12.74 

Sept 12 jo 

Oct 13.04 


CHICAGO 


*»i" 112.000 ib. 


High 

Low 

Prev 

1005 

9.75 

1000 

10.60 

10.15 

1QA0 

1007 

70AI 

10.83 

1109 

1106 

11.71 

1208 

1107 

12.06 

12.77 

1203 

12.38 

1205 

1200 

1208 

13.10 

1200 

1208 


LIVE CATTLE 40.000 Iba. csnte/lb 


Ctass High 
June 67.42 67 JO 

AuB 64.67 65.25 

Oct 61.22 61.06 

P” *1.72 62.10 

Fsb 81.66 613 S 

Apnl 62.52 62.75 


Low Prev 
*7-32 67.72 

64.66 66.177 

6140 61.57 

81.52 62.05 

81-52 61-80 


April 82.52 62.75 82^2 62.60 

LIVE HOGS 30,000 lbs, cents/lb 

' High Low Prev 

June KU7 51.12 6040 51.30 

July 50.40 50.95 50.35 51.02 

Aug 47.60 48.07 47^5 48.00 

Oct 44.17 4480 44.10 44.70 

4436 44Mo -w-bs 

Feb 48.40 46.40 fii.85 46,45 

Aprw 45.17 48.45 44JM7 45 40 

June 4735 47.55 47.55 4730 

July 47.70 47.70 47.00 4 7.00 

MAIZE 5,000 bu min. conts/56 5 
bushel 

~ ^ Hi 3h Low Praw 

May 312.0 3123 306.4 306.6 

“22 308 - 6 3060 

Sept 298. B _ 2373 23B3 

P * 6 , ^-4 292.0 288.6 290.6 

March 298.4 300.6 237 A 299.6 

May 306.2 308.4 306 J) 307 ^ 

July 311^ 314.0 311,0 312.4 

PORK BBJJES 38.000 ttre, cawls/lb 

dose Hloh [ aw SSi 



Close 

Hloh 

Low 

May 

66.32 

68.00 

66 32 

July 

5400 

66.40 

6400 

Aug 

62.47 

64.00 

62.47 

Feb 

62.17 

6300 

62.05 

March 

52.60 

63.15 

6200 

May 

63.80 

64.00 

63.30 

July 

6200 

6200 

62.20 

Aug 

61.85 

6108 

61.95 


SOYABEANS 5.000 bu min, cems/60 Ib 
bushel 

des® Hlqh Low Prev 
May 622.4 625.0 619.4 620.4 

July 635.0 637 A 831.0 632 A 

Aug 839.4 643.0 637.0 638.2 

Sept 646.0 648A 642.0 644.0 

Nov 655A 659A 651.6 6550 

Jan 667.0 672.0 664.4 6672 

March 680,0 68&JI 678.0 680A 

May 691.0 696.0 690 3 690.4 

July 701.0 705 A — 700 A 

SOYABEAN MEAL 100 Inns. 5/ton 

Close High Lew Prev 
May 181.0 181.5 1782 178.5 

July 1842 184.5 183.0 183.B 

Aug 185^ 186.0 184.5 18SJ 

Sept 187,7 1883) 196.5 187.3 

Oct 18S3 189.6 189.4 188.B 

Dec 193.8 194-2 132.6 793.5 

Jan 195.8 1968 196.0 195.7 

March 201.0 201.0 199.7 201.0 

May 2Q2JS 202JS 202.5 2C\D 

July 208.1 206.1 206.0 20S.7 


SOYABEAN OIL 


the. cants/Ib 


PLATINUM 50 tray os. S/tray uc 

Close High Low Prev 
June 440.5 — — 454.2 

July 450.5 460.5 450.0 455^ 

Oct 458.0 468.0 465.0 4MJ 

Jan 462.7 471.5 463.0 466.7 

April 469A 482.0 474A 473.1 

July 477.0 492.0 492-0 480.7 

SILVER SJ)00 tray oz, cents/tray ox 

Close High Lew Prev 
May 1343£ 1371 J) 1341.0 1348.0 

June 1346.5 1371.0 13510 1354.0 

July 1357.5 1388.0 1354.0 13840 

Sept . 13780 14080 1375.0 1384.2 

Dec 14100 14420 14060 14150 

Jan 14200 14250 14250 14250 

March 14410 1495.0 14410 1445.9 

May 14633 1471.0 14710 14670 

July 1485.1 1505.0 15000 1488.7 

Sept 1608.1 15400 15220 1511-2 



Clou 

Hiqb 

Low 

Prev 

May 

1907 

19.40 

19.20 

1903 

July 

1S.G3 

19.66 

19-45 

19A9 

Aug 

19.75 

19.77 

1909 

19.65 

Sept 

1900 

19.92 

19.74 

19.78 

Oot 

2000 

20.03 

19-68 

1902 

Dec 

20.38 

20.43 

2001 

20.?0 

Jan 

20.55 

20.55 

20 42 

20.44 

March 

20.85 

20.85 

20.75 

2000 

May 

21.15 

21.15 

21.10 

21.1S 


WHEAT 5.000 bu min, cents/ 60 lb 
bushel 

Close High Low Prev 
May 3480 349.4 346.4 3470 

July 3550 3S6A 3530 355.2 

Sept 265-2 366A 3630 365.0 

Dee 381.0 381.4 378.6 3800 

March 3320 383A 3900 392.0 

May 3960 397 A 3960 396.4 

July 396.4 397.4 395.4 396.4 

PRICiS— Chiesgo loose terd 
17.00 (same) canta per pound. New 
York tin 618.0-6240 (616.0-6320) cents 
per pound. Hnndv and Herman silver 
bullion 1357.0 (13510) cant* psr troy 
ounce. 
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Start I Wo \*f\ M 
US 1420 (&»* ScoUasdtll 453 I ...1240 


Wo ivT£.|cwIS|p* 


CHEMICALS, PLASTICS— Cont. 


1983 

Htt Low 


BRITISH FUNDS 


*? !*• 






106 

EjEdKqucr Zljpc 1087 J 81 
Ej(£K 1967 A 


Do. UUdc 30.8^3 
Do. llVpc3.10.83 


KtagAStaZOp 
Wwnwrt $4. . 


97 

751* 
95* 
111 * 102 
98* [ 88* 
108* 98* 




1 

79* 

120* 

124 
117* 

111 * 

» «• 

** & 
106* 
no 
S3* 
121 * 
109* 
58 
107 
09* 

££ 

69* 


1028 
8.79 
1102 
1109 
8-37 46 

1099 44 

1100 42 

980 34 

8.42 120 

1115 76 

no 
102 * 
84i, 
303 
90 
161 
70 
.66 1 576 
'.77 
.67 
.72 
.75 
.67 


3.61 761 40 

48 


1983 

m \m. 


Mz M ML IcwlKilNE 


201 
76 
3M 
375 

g» 

476 
50* ... 3 S 
VS -3 5.0 

275 +2 8.75 
85 +9 *503 

14 - 

OL97 
190 
183 
228 
250 
97 
20 
116 
64 


*§FE 

M\ 


engineering 
MACHINE TOOLS 


138 
64* 

252 

£3Pj\02 
405 357 
59* 46* 
163 m. 
« * 
32 28 

340 220 
44 22 

134 1U 


| l*-"! % |o«Iv1Ihc 

18 

162 

78 

1X2 ■ 

£29V 
S5 

447 
182 
160 

130 r.. .|sEo 

grjw 

+1 tt * 

9 t* 

29 ... iin 

322 .V .. US 

36 


wm 


DRAPERY AND STORES 




ri 

£ 


& 


]3* 

S’ 

a 

36* 

14 

12 
22* 

IT* 

21 * 

is* 

& 

20 * 

17 
26* 
n* 

19* 

25 
12 
17* 

410p 

20 * 

19* 

R 

« 

12* 

23* 

17* 

56* 

26* 

18* 

51* iHoneywed $1.50 
17* lHutton (E. F.) SI. 
57* 




HU; 


154 
146 1130 
32> 287 

25 18 

197 1150 
£230 
256 112 
104 88 

286 240 
59 49 

260 198 
278 2D0 
318 208 

264 222 

485 438 
141 133 
246 212 
125 101 

117 101 
209 178 
*105 73 
520 
119 

265 
208 

97 




595 
107 
33 
552 
32 
•137 
55 
60 
270 
483 
270 
67 . 
41* 
20 . 
87 - 
*74, 
915 


Gulf Cao.H 

VtawfetrSidCanl 


Royal Bk. Can. SI 
Seagram Co CS1 


8* 

605 
603 . 

51 29 

270 196 
£191 £142 
-338 287 


UX* 9ff. 
202 150 
153 102 

88 76 


130 83 

145 114 


164 129* 
225 191 
210 157 
*240 1 98 
345 
132 122* 
*144 102 
178 77 

238 168 

190 130 


16* 12* 
46 33 

» 27 

is* n* 
161 111 
30 18 

39 23 

118 90 

15 ID 
278 224 




36* 

40 
20 
14 
35 
92 
28 

220 

54 50 

21 15 
19* 10 
550 360 
36* 17 

75 42 

96' 62 
31 22 

54 38 

580 500 |ChemrtnB5p. 
27 20 [ChrHty Bros. 

68 60 
250 145 
52 37 

14 10 

25 20 

% % 

77 65 

£144 £102 

41 58 

65 43 

*180 48 
57 41 

22 15 

76 57 

103 78 

10 


HOTELS AND CATERERS 


RftwMA Hoiefe. 
Ryan Hotels 5*. 
Sawr*-A“ 10 p. 
Stall is lOp— — 


74 
60 
22 
I 54 

58 [ExpametlnU.. 
128 I Farmer (S.W.) 
122 " 


“>106 
4.6 J £32 
•340 
90 71 

50 38 

40 28 

75 59 

280 215 
26 16 
145 124 

» 2 
42 35 

*410 
31 

S’ 

48 
164 
333 

36 
113 
160 

37 
117 

40 
263 
232 


Aero Nwdws... 
{Airship Inds. - 
Amber In*. lfo.. 
Anglo Nordic-.. 


431; lHJII4Smhh._ 
94 Kop«dRSOits50p 

16 IvtowardMarty. 

Howden Group . 


142 

36 
508 

37 
7a 

342 
36 
127 
136 
350 
33 
98 
160 
22 
£26* 

134 

175 
274 , 

71 41 

24 17 

244 1196 
124 
156 


120 
.152 

174 (133 
222 140 
155 1 129 
68 
104 
15 
20 
m 

214 


As viewed from 
the City is your 


Notz. Brick 50p I 2S0 
Phoenix Turtjer I 60 


In a recent City poll. frttta of a sample of pro- 
fessional investors knew lillle or nothing' about 
one of the quoted companies listed, a £200m-plus 
group with an excellent dividend record 

In view of Uiv immense daily flow of paper 
Into a busy analyst s in-tray is it any wonder a 
good share occasionally gets overlooked or 
undervalued? 

However good your company’s City relations 
are they would certainly benefit from a series of 
corporate reminder ads in the FT. The cost? The 
space you're looking at would be about £1450.' 

Why not ask your advertising agents to report 
to you. Or will Michael Prideaux on (11-248 .MMX). 

FINANCIAL TIMES 
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to I TO 

£14* ll 12 IS.K.F. AB SkSO 
56 I 44 Isavilie-G. tlOo) 


75 
75 

21 I Forward Teetu.. 
Fujtbu Y50 „ 


4.31 
T7.5 
TO 88 
K3.25 
00 2 

2T7*d|+ifi[ 2.0 
217 +2 20 

513 -1 Jlli4.2S 

]62 •-* ' »i 
79 


Kale Inc. — 
Lee fiefrta— 
W.K. Electric 
Memec lOp.. 


32 22 

452 327 
72 54 

18 1212 
82 50 

18 15 

•318 158 
305 250 

74 60 

180 132 

32 21 

26* 20 
43 29 

42 34 

*3 *2 

® 3 
06 
52 
137 
170 
249 
92 
113 
15 
13 
50 
50 
■26 
13* 

155 
143 
12 
78 
94 

19 

n* 


270 
50 
130 

243 
405 
450 
180 

52 
52 

48 
296 
153 

59 
12 
86 
322 
270 

£** 

200 

145 
761; 

J 1 

244 
82 166 

49 24 
13b 
360 

16 
30- 


70 

f 
I 

Ufl 

f 

43*2 

115 
29 

248 186 
173 117 . 
224 164 1 


* 


*1 


95 
132 
6 
363 
215 
670 
* 

10 
400 

« 

104 I 82 
£23* £17* 
31 23 

41*1 34 


94 

2S I** 
3V*|+1 
370 I 


159 

96 84 

90 80 

25 211 

120 93 

80 54 

38 29 

37 20 


302 
779 
54 
39Q 
85 69 

84 68 

185 146 
535 416 
144 115 


GROCERIES, ETC 


82 
158 [122 
204 156 
435 1170 
125 
90 
22 


72 
131 
157 
103 
32 

185 170 OffortOalna. 170 
118 105* Do, "A” N/V . 306 
245 215 Cullens 2Cta.< — 235 
190 163 E».“A-&Ja,., 18Q 

90 50 DwaiBcA'AU 

26 17 Efl9bndU.E.lSi£ 

52 32 

52 39 

147 110 
198 177 
465 415 
220 178 
238 238 
106 86 
330 270 
44 34 

280 240 
175 125 


Carr's Mirim? 


90 

56 
£13' 
551 
83 

273 
26 
97 
102 
394 
17 
70 
23 
101 

57 
72 58 

156 113 
125 113 
» 24 

140 105 
173 1D9 

260 220 

2 * 

46 


« 1=1 1 


121 
165 
1 131 200 
1961 £21 

♦ 89 

'M 102 
u.4 ni 
nail 

Ml 35 

6*1 -IS] 

If* 


10 

36 

76 1+2 
MS*ff +20 

■ 34 - I . . 
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INDUSTRIALS— Continued 


MB I 

High Lew I 


Stock 


340 

340 

102 

54 

210 

140 

54 

•74 

136 

30 

37 

410 

36 

700 


88 

56 

£202 

120 

59 

218 

53 

23 

64 

41 

Mfa 

89 

140 

325 

950 

26 

£106 

84 

231 

304 

■s 

87 

64 
118 

13 

22 

990 

223 

£181 

34 
12 

£35*4 

23 

93 
570 

2S7 

184 

164 

84 

66 

170 

440 

127 

41 

306 

115 

194 

86 

127 

30, 

616 

15 

48 

125 

132 

132 

12 

ZOO 

387 

9 

223 

110 

56 

236 

£«*. 

94 
53 

S’ 

« 

135 

92 

348 

322 

86 

39 

110 

422 

176 

435 

35 
26 

533 

74 

50 

2*4 

ft 

120 

119 

167 
S3 
52 

285 

221 

65 
155 

68 

176 

S8 

168 
8 


£150 U'wttSpclSU 
76 Morgan Crucible 
, 54 Mots CRntaJ 10f. 
[155 HfMW QagMen 

42 1 2 Wash In*. 

11 Heil&Sp'acerlOp 
51 New Eepto lOp. 

, 25 Nolmn — 

1 117 Norcrok 

46 Nu-Swrft 5p_ 

93 Oakwoad Grp 

205 Office ft Elect— 
820 Oril lame Ind SA 
33** OvenstnnelZgc 
£93*j Oealid Fin. Cv.. 
45 P. H. iKkBthah 
IBS Parker Kind 'A’_ 
248 Pauls & Whites. 
1270 Pfwsw IS.) & Sen- 
10 Peek Holtfiogs 
82 Peerless— — — 
521- PmUamJlOfr- 
90 Pent low lOp — 
9 Rentas 1Gb— 

H Pfaifflps Patents 
Photo- Me 50b 
PMangm Br. U 
PitnV Bowes in. 
24 PttaUcConsLlOp 
&*a RDUpun&L. 
£13*, Polly PecfcSp- 


9 
31 
108 
230 
105 

42 
184 
237 
133 

99 
80 
58 
49 
31 
£98 
82 
74 
868 
£33t* 

41 
150 
113 
272 
15 

43 

I* 

635 
98 
88 
208 
98 
680 
121 

457* |195 


10 

620 [MS 


50 

?4 

44 

85 


1237 

168 


80 

362 

143 

*8 

410 

51 

38 


60 

22 

82 

103 

Ti 


215 

1146 

1135 

, •» 
139 


1147 


,8314 

90 

i 

74 

63 

40 

24 

■ 30 
l£94 
33 
,26 
^15 
£26^ 

liil 

laSS 

10 

2Z 

1595 

64 

. 74 

178 

. 76 
|470 

87 

6 


4 

10 

155 


jlflilUl . .. 

Inic*-City20p- , 


396 344 

45 27 

180 158 nr-rw 

208 165 jKhwnj&uroe 
28>) 19 lames In*. , ' w 
119 fJvtfwB 

.- 18 JenfcsSC 

348 282 Jolm-an Cfrfrs, 

293 JOtahOdMlhy 
228 MmhuCip.] 

87 Jountai it.) \_ r 
, 39 Kaiancuoo lOp 
140 Keisey In*. ... 
110 Keestm (A.) 5o 
39 Kten-E-Zr Hkftk 

, 52 L.C.P.HUs- 

|M3 L.R.C. IM. UL-- 
17 LafflM mm. Up 

. 26 Lawtrx 

1350 Lep Group 10 
22 LUteshaOQp 

164 Lon. & Li*. 1C 

128): U2 London A 

71 65 Lon. ft M. 

40 29} Kon.Prta.HNMi, 

W, 71; Long HnMy.lDpj 

65 46 ' Longlon In* 

110 70 Lmrft BorarSOp 

26 16 M.Y. Dart, i~ 

212 138 trc'rttvPP.1,. 

146 128 Macfftriane Go 

46 41 Madellaa20D 

63 48 Macpberioa ID 

54 41 Magnolia Grt 

180 65 itao. Step Coo. 

73 48 Matley—. 

yih 30*, Marling Ind. 

33 25 Marshall L'n. 'A 

68 44 MarshafTsUnW 

321. 23 Martin-Black.— 

£130 £103 gUadiMsm 7V46 
210 154- Metal Brae £1 .. 

131 1041; Meed Closures 

12 6 MeumKJMBqi 

50 9 Metioy.— - 

8 Oa-Drfd. 

70 limillir 

35 MobeoGrp 


PWynWk _ r _ 

D ,CoMW9P<£q. 

Portals 

Powell Duff. 50p. 
Prestige Croup. 
Pritchard Sw. - 
R.F.D. Group lOp 
Radiant Metal- 

Rack Ora 

Redan & Cobnan 
Redfram Glass. 
Reed Exec lOp. 
Reed Inti. £1— 

SK'£wo1| 

Reowicb Group. 

Resunor 

Rexmore— — 
Ricardo— — .... 
Rock Daroam 10a 

Radnor* 

fffidfeiffafci Jip. 
topnee.. 

fcuCSStei 

Royal Worts — . , 
Russell UUlOpJ 
RyanOJ “ 

SI Group 

SaleTHney 

SatfvntlttLMp 
Sangers.. 


19 

> « 

J540 

W2 
136 
66 
33 
U4 
372 
HO 

19 
230 
100 
164 

84 
102 

20 
580 

12 
33 
.80 
107 
103 
7 
115 
125 
155 
16 

IlS 

77 
. 34 

170 

|£2S% ScbkmbergerSL 

78 Scoter*. 

40 Scot. Rentable 

. B4*, Sears rttds*-— . 
[265 Seancor 6p. — 
Da -A' «-V „ , 
Sro^SecHcevI 

, — Shama W*re20p 
113 MheMwtJww 
“ SHloh— 

Sd*a» Group 50ti| 
255 SiebeGmtnan.. 

- Srieiwmgtal0& 
„ Sitv'rthOtde 10P- 
76 Simpson 
“ K«tal«WIMft. 
SketcMey.— ... 
SnBthSMegh-lOp 
SrWWtS Mds. 50p . 
Soflc. Law20p. 

Sormc 

Sothetay PB.... 
SpMMrtG wjap 
„ Spear aw.) 

16); Spong HldgsSo 
Spins Grove —. 
Staffs. Pom — . 
Da feDnMMUl 
Stag Fnmitare.. 
SuL Flreemrte. 
__ Standard Ind. 

38 tStanelco Kfa, 
Star Comp. lOp 
Sleetley 
Sierthq 

Stock lake 

SMnehiH Hid*.. 

19 IrtSSfeSpiSE 
1 bnteBW'-B’SS- 
VSwwe A60c„. 

Syitow.. — 

r.rdM-x 5p 

_ TSLTh’mal Syna 
6. Th. Times VcSp, 
28 Third Mile Inn.. 

' rVTAS030—. 
TintngT. 20p ... 
TowOill R.W — 
Tpye 



TwoerAhtw £1. 
STwWock l<to.| 
Ds&cBcliiftS. 

UKOfnU ... 

UnKJroup 

UmJewer — 

UnVM.V.FI.12. | 
U.GaarMee5p. 

United Parcels 

Valor — 

VMeaGrp. 2Qp| 

■W fthhenslOp.. 

Wade Pons. lOp. 
WataerMmr. 5p.. 
Wnerford5p- 
waunam's— -. 
Watson R. It 10p 
Wedgwood.-... 

Westn. Board Up. 

Wes's Group In. 
Wkareaa R Aogd. 

Wt i lt ecr oft 

WidMy lOp. — 
Wilkes U.) 
tWtonSra.149. 
wim^insa).- — 
WtHs (George). 169 
Woheter-Hughes 530 
HrmnNiStaiaiSp 
Wood (Arthur) Sp 
PW pemVunina . 
|«W3ll>»n 5p. 


^8 


4417 

■a 


s - 


84 


-""I N« UwlSrtlpit 

1 1*10 751 2.5| 4 31111 


+1 




.CO* 
7Jk72) 


-2 1- - - - 


+H UnlSJI 5 M Ul 


+6 


*1 


* 1 


a *■ 


-1 


+2 


+5 


8.0 , 
tis.ii 
P75 
OJ 
bl.4 
dO-75 


X-2|U.W6J» 

69 




*1 


* F 

l-i U | 04 Z4[ - 

*a* 

175 
T7.Z 
MQ957 


M 5.1(88) 
sil 14 272 

t20 1 LU ^8 Wi 

73 U 
25 20.9 
5.4123 

82114 




bM 


iWilSIi 


7ti4S« 


5 X 


aui 


051) 


12.9 


14® 

6.0 


(9.9) 


3.7 15.4 
3.7162 
4.1 117 

-I GO I 

26 * 

2 “ 

16] 8.4(9.41 

- Ills - 

6.9 OUI 
5.2 U 


iqi 


* ♦ 


INSURANCE 


(16*1 
162 
•1170 
£45*g 
12 
402 
£22*. 

165 
416 
£134 
650 
450 
465 
378 
3t.3 
122 
383 
424 
£33 
382 
227 
129*, 

142 
640 
3 36 
408 
368 
545 
254 
124 
283 , 
Il7<jtt95 


112V, 

£57 

£134 

£44*. 

1314 

£17U 

124 

345 

IllH; 

543 

354 

354 

[286 

277 

93 

|270 

322 

£16 

an 

18° 

124 

99 

498 

38 

321 

282 

425 


508 

725 

162 

121\ 

580 


78 

141 

146 

119 

74 


«famdRl.Ueix*r 
Do UptCkcSUO. 
Atm.-Ver.OM5a. 
taencanGenwp. 
BwtiniU Bd. lop 
Bniawic 5P--. 
[CotMiliwd InLSLj 
Comm Union- 
.Eagle Star— . 
EanuUK9p<C*t. 
£*my 8 LswSp. 
Gen. Accident. - 

G.R.E 

tlambna Ule So . 
HMiHlC.E * 2Qp. 
HOW Robinson 
h».Ci»dWW«l 
ft Mai i Genera _i 
ttibrrtT LdeSA Hr 
London & Mart. 
iwtauUnMlTOp 
[NanliUELee'^1 
jMWft HJdw-2Da 

(PwriSo 

’Phowl* - — 
Prudential-..- 
Refine 5p 

180 J^Swit k lOp 


410 


Simhcuw . 
Stewart Wr. 20o . 
I5in Alliance El 
... Jsun Lite 5p 
[603 WTanM Mar EOfi. 
157 nrode ledcmntW-. 

£14la(T rawfcrs S2£0 
[492 [Wilhs Faber 

LE 

64 |A*RTV Pirf. £1.. 
114 Anglia TV 'A' ... 
128 Atwt Lriwre5p 
72 Bon taW.A.T 'A' 
40 BUk EWta 50pJ 


£137, 

£60 

£161 

£4«i 

29 

998 

£22*: 

164 

410 

QU 

644 

422 

422flf 

936 

912 

U4 

273 

392 

£90 

372 

law 

£29% 

124 

609 

no 

382 

948 

493 

218 

120 

264 

£12 

4670 

633 

160 

£ 201 * 

525 


fi 

SURE 


ICOKjj 

1855 
QS2.00j 
018 
170 , 

ami 

UJ 

170 

195 

134 

T13.1 

GO 

Vf 

GILO, 

& 

U 

150 

1675 

265 

TO 

55 

143 

480 

134 

sjnwkl 


70l 9.7 
4.1(11.9 


4.8.— 

Hz 

12 — 

6J — 

fc.C _ 

M.3 - 

. M - 

-*ar- 

5.9 - 
bM - 

25160 69 
L7r 75 167 

5.6 — 
3.1 - 

. 5 * ~ 
zy si 77 

IS 5.0 130 

£aj 63 115 

64 — 
7J _ 
5.6 
69 
77 

46 _.. 

65113 
|.l 9.3 

41 - 

oa 

64 - 

_ £.9 - 
2^ 48 


12.7 


13.9 


78 

252 

JJM 

118 

72 


MS 

65 

619 

50 


* 

0 


10.91 - 
70 67 
67 « 
63 * 
-1 * 


LEISURE— Continued 


14B 


175 

61 

32 

It': 

58 

163 

222 

134 

168 

378 

•147 

328 

60 

128 

IDS 

29 

47 

153 

335 

173 

207 

130 

515 

104 

68 

»■ 

» 

1D4*: 

180 

24 

85 


118 

40 

23 

J? 

ss 

91 

141 

187 

1101 

100 

52 

53 

90 

2171, 
108 
[138 
. 84 
1345 
98 
28 

19 

64 

110 

15 

78 


Stuck 

BM'rj a Howtaj 
Campon in. 20p 
rnrtnv Ban. lap 
GRAGrtXipSp. 
l&mpwiTtfAiap 
|HTV NonlVtg . 

Honton.. 

Intatun 10p.. .. 
jLWT-A- .. ._ 
f&Le*sure IntK . 
Irrornvr lr»KP 
iMags.AgU IQp. 
Uednunaer lOp. 
k-Ntmito intJOc.l 
1 Norton Opax. IQp 
Mumers Ahmad. 
Phaux II on.)_ 
fgewmeitarSia 
Plrasuranu 5p. 
[KhcMCky'A'NV 
Riley leisure lOpj 
[Saga Hob. 20p. 
Sm-to-GoZCb.. 
ISeott.TV'A'lOa 
kSelecTV lOp.. 

rrswsp 

k'TVS M'Vtg 10p. 
kTdmmSmllp. 
^rtfBTV'AlOp 
(WldCntiunrDnl 
lWW>6CJos.)5p. 
tZeuersSp— — 


£UKI* 


175W 

51 

31 

15 
54 

151 

155 

125 

141 

340 

109 

U7 

SZ 

90 

108S 

23 

36 

98 

297 

170 

173. 

130 

<75 

98 

36 

16 
33 
19 
as 

118 

w*. 


*1 


-2 


83 

«73 

mo 

A 

ill 

t4 0 

t£l7 

05 

ndL5 

t5.75 

956 

3.95 

,83.73, 

m 

0.9 

602 
94 26 

dOSJ 

275 


571 M 67 




.193 
10« « 


10.1 


112 
125 
1 2.0 
10.7 
110 


*r 

2. 4^27 


£ 


L5l 


S 7^U6 


5.« 


67 


64 

113 

161 

9 

85 

164 


Z8 17.6 
45182 
3-3 9 
4.1 - 
3.7164 


292 


3.9, — 


106 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 



40 1 30 IE.R.F. (Hldns.1 31 ..— 80.1 — 

167 [148 |pte»ons(G^. 167 85 

29 i 18 [York Trailer lOp, 25 


37 

185 

56 
24 
23 
35 

•23 

158 

60 

325 

40 

50 

175 

57 
35 
£355 
20 


116 

& 

135 

17 

180 

•206 

142 

44 

113 
84 
36 
31 

106 

102 

116 

90 

63 

114 
299 

72 

14*z 

103 

42 

180 

63 

44 


26 

135 

48 

19 
14 

20 
10 

131 

43 

250 

26 

37 

1124 

23 

23 

£315 

11 


Components 

A.6. , 

tAeesMce EngJ 

Abbey Panels -| 
Ahfi0w5traam 

Arrafog Eq. lOp 


Bluentei Bras. .. 

Dowty 5Qp- 

Dunlop 50p 

Fiyd RdueOng . 
Him*. Smith 10u . 
KBk-n Hldgs. IQp. 

Lucas Inds. £1_ 

,SoiexA50p.— 
Smn Group 10 d 


SSFrlfljl £315 


Wood head U.) . 


33 J, 
166 

54 
23 

if* 

17 

143 

36 
272 

37 
39 

151 

55 
31 


17 


-h 

14 

-2 

(9.75 


1005 

-h 

fctO.35 


03 


tX7 

+2 

XO 

-3 

3.02 


03 

-1 

13 

*2 

83 


43 


X9 

uFrl5C 


0.1 


1021 


64(l63 

ite 


6^ 3. 7] 101 

l3l6« 

if* 


CBS 
Z8| 


Garages and Distributors 


93 

5 

96 

(138 

150 

*8 

82 

62 

32 

16 

80 

80 

82 

55 

38 
84 

150 

55 

a 

103 

39 
21 


[Adams Gibbon^ 
[Alexanders lDp 
(AwleyordGra. 
Arlbigton Motor _ 

BSG Int. lOp— . 
Bramafl tC~ D->. 
BriLCarAottlH) 

CatfynsSOp 

[CoorteCTJ 5p— 
[Dans Godfrey— 

WstF.G.)—. 
Gtanfield Lawr . 
Haiger Ims. lOp. 
Harrison (T.C.). 
Hstwelb. — — 

Henry* 20p 

Hunt (Charles) 

'lex Sendee 

I Looker*. — , 

bsstey 

kpKklH.&J.)KP- 
rrme of Leeds- 
Western Mir. - 
Young (HI 


£10 - 
9 
33 
133 
14 
151 
180M 
130 

W 

M 

32 

25 

95 

90 

04 

654 

59 

94 

286 

68 

! 2 

168 

53 


1+1 


463 


54 

OJ 

060 

65.0 

45 

U2.0 

4.0 

Z5 


33 

44 

0.1 

d358 

13.8 

S3 

&2 

345 

6— 

3.75 

145 

♦125 


Z7| 601 72 




: »4 

17 J. 


67 

471 
84H84) 
53 12.9 
43 74 


02 — 
7.9 6 

7.4 m* 
8.4(65) 
4.0124 
81(64) 

65 74 
54 - 

n ♦ 


NEWSPAPERS, PUBLISHERS 


245 

268 

88 

230 

193 

233 

•3M 

•265 

588 

150 

80 

117 

210 

85 

120 

% 

173 

147 

ZS3 

142 

180 

455 

260 

80 



t tek House 

[HmsM.Sp.Dlk.. 
[parbmtttSund. 
|Rt*n)edge& KP. 

tWVIMM 
|Wrteunbip.ap 


253 

88 

230 

193 

222 

308 

263 

578 

139 

65 

115 

190 

80 

120 

573 

408 

165 

132 

213 

U8 

165 

380 

240 

76 


-2 


+2 


65 

10.4 

0275 

§ 

368 

■S 

189.25 


123 
102 
.60 • 

ff 


Z9I 59f 89 
Z1 59116 
81 95 
15 26 362 


5.7 6 
82112 
3.9 1182 
46(87) 

7.7 19.4 
34 135 

2911.4 
9i 87 
76 17.4 
89183 

181 29 

43 155 

67 124 
A2 — 
4.2 63 

* asz 

3.4 95 

7.1 'lUl 

5.1 107 


PROPERTY— Continued 


MB 

H>gh Low [ 


215 

175 

82 

93 

120 

42 

162 

42 

168 

285 

166 

129 

% 

30 

234 

275 

207 

114 

$33 

89 

& 

£2S2 

£117 

162 

W 

82 

310 

69 

96 

96 

80 

52 

169 

143 

31*2 

no 

106 

410 

48 

415 

390 

£ £ S 

3 s 

105 

98 


112 

112 

68 

72 

87 

33 

125 

77 

J? 3 

[258 

130 

93 

7 

50 

17 

175 

170 

152 

taS 

47 

15 


,£292 

£% 

,143 

104 

4 

70 

70 

16 

39 

27 

140 

124 

20 

72 

s 

84 

20 

72 


Stack 

ioteuntimiai 
McximairwSp . 
Muito*:A tkj : 
ilira CmwMi 5a 
ManhBnt Pnw. 
[PartB* mr . lOp 

Peachey 

I^aem Pne mrffn 
Prtp Hlftg. & lit*. 
Prop. Part'shlp. 

Prog. S Rev 

Prop. Sec. [<*50o 
.Raglan Prop Ip 

Regal Um 

Regertrrea 10p., 

Regwnol Prag- 
RBsehaugh £1 - , 

Rush & Tnrpkmsj 
Samuel Props... 
SpNRrtiUtaHV 
Sax. Metrop. SOo. 
Second DtylOp.. 
Stteafh** Prep. . 
{Shorn Sea- Up 
SmmhEas — 
DalOKCora'90, 
Op. 8% Car. <Mt( 

iSpeyhawk 

Standard Sec* .. 

1 5) mart MdmGip 
Stock Conuersn. 
NSaweProptHISL 
bnmohxtSBsQ4 
Uoo. 12ccC*.Pt75p 
HTept EgoteslOp 
rTown Centre — . 
[Town&CWlOq. 
Uo. 7 k cn. Cun. Pi 
(TVafford Park— 
nnntaf Prop. 5p. 
(Trust Secs. 10p 
Do. DHd.Com. 
Uut Real Prop. 
[Walker lAflrod) 10* 
JWamer Estate. 
[Wandordlx.200 
KtaehtarOfUO. 
WsmiL&CTyP. 
Kv-ranaerP.ap 
[vvhmingwn InL 
U wi n qat r Prop Iw . 
j^Yortc Mount ... 


HH icwlsrtl™ 


210 

165 

77 

78 

120B 

33 

151 

33 

150 

270 

150 

112 

7 

75 

18 

234 

240 

186 

186 

*§* 

73 

15 

13 

iota 

£245 

£113 

143 

133 

67 

292 

49 

7D 

70 

58 

43 
30 

161 

129 

s- 

73 

370 

44 
390 
325 

'I ' 4 

22 

221 , 

100 

73 


*9 


*2 


-1 


11 

14.25 

sa 

0.4 

525 

138S 

T66 

33 

1225 

♦10 

4L0 

436 

2.45 
60 
W6, 
05250 
, 135 


3 33 , 

“S3 

<nx> 

♦zb 

QC8c 

tS.18 

12961 

io' 

w 

Q197 

t60~ 

60.75 

Hi 

8 T 

50.07 

gi5 

5.0 


0.9] 3 7 


15i 


a I ; 1 


L7i 29( 317 

4 7] 19|1Z6 
lU 7.315.8 
Zfl 16(47.7 

401 


661 
171 631 
111 


zfl Mbs 


M 


ci' 

a 182 

125 


n 


Z4I 7.0! 


161 XI 


34 26) 




^ xi 


,27 0 
2a 7 
3ZJ 


108 

112 


Uhl) 




ZL6 

tliuu 


312 


1725 

0 

543 

i«i 


rMt 


HU) 

♦ 

♦ 

* 


SHIPPING 


900 

112 

122 

455 

94 

57 

25 

205 

33 

125 

HJ7 

190 

76 

102 

£20 


117 

92 

& 

53 

41 

120 


185 

S ? 2 

800 

405 

206 

405 

ny* 

580 

499 

£181* 

340 


100 

230 

70 

35 

18 

132 

26), 

50 

70 

108 

50 

52 

£144* 


Brit. 6 Comm. _ 

Canaan Bras. 5Qp 

Fisher U) 

iGctaai- Larsen SI 

Hunting Gibson 

Jacote U.1.)2& 

Lon. 0*SeasFrtn 

Lyle Shipping - 
Mersey Dk. Units. 1 

M Word Decks £Lj 

Ocean T m po rt J 

p.*aD*fd.ar 

Reardon Sm. 5Gp 
Koxjmaa IW.y. 
ISNCmeisDjOl 


780 

+20 

1H12.Z7 

30 

100 


LO 



100 


283 

40 

450 

J£ 

_ 



94 

*4 

60 

9 

52 

-1 

026 

X2 

20 





178 


73 



33 


— . 



65 

+3 

oD3 



97 

»Chd 

r-26 

as 

00 

9X3 

63 


00a 


84 

-4 

5.0 

• 

£20 


Q42c 



SHOES AND LEATHER 


m 

FI 1 Group—. 

88 


d504 

13 

03 

60 

Gornar Booth — 

87 


6.65 

» 

11 a 

37 


39 


30 

♦ 

JI.S 

115 

Lambert Hio.20p 

134 

4-1 

5.75 

33 

6.2 

37 

Hevftckl&Bwt'n. 

58 


378 

0 A 

9.3 

43 

Pittard Grp 

48 


40 



LL9 

27 

Strong & Fbher 

38 


1L67 

— 

t 

102 

SLy1o_ 

103 


33 

9 

50 


112 

0 

u 


SOUTH AFRICANS 


[124 ■ 
£1«V* 

Pi 

to* 

132 


I ROJO 
. In. RL 
diUOt. 
m'/rSDc 

«50c, 
w'A-SOd 
>s. 20c. 
5 Rl_. 
urusec eOas 


174 
£lff* 
800 
220 
184 
405 
04)4*4 
550 
, 499 
ai\B 

340 


Q36c 

0180c 

070c 

tQ 15c 
T018c 
Q50c 
Q142C 
Q5Sc 

, Q35c 

[W» 

Q30c 


Z2J12.1 3.7 
25 64 63 
Z4 5.2 61 

2a 60 to 

sa 7 2 z? 

0 56 0 

4.9 5.9 3$ 
0 4.2 4 

25 19 106 
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Do.’B’ 

Murray 


Murray Western B J 
Negit SA. SUS1 . 
MraAia.lw.TB.50p. 
New Cow* 5<V -_ 
Mew Darien OBTst. 
piea TVog I19B3) kne . 

Da Cap. £1 

Do. Writs. I 

iSaffliL 5 ? 1 

Nth. Atlantic Sec., 
Nth. BnL Canadian. [ 
[tattSsAssebSOp- 
Nthn. American.- 

Northern Secs 

K)1l & Assoc. Inv_. 

{Ounnch Inv 

PenUandlnv. — - 
PrederoMetahTsL. 
RIT& Northern- 

Da Warrants 

Raeburn 

Rights &Im. Cap. 
River & Merc.— 
River Ptate Def. 
Robeco (Br.l FI50 4 
Da Swash's F15 
Rollnco NV Fl50_ 
DaSub.Sh'sFtS-l 
Trust.— i 
NVFL50 
tac— 

Da Cap — 
Sateg^d ("d — 
Sl Andrew Tsl-, 
Scol Am. Itiv.50p_| 
ISccL Cities ’A' ._ 
Sect. East. In* — 

Scottish In* 

Scot&MeroA—. 
Scot. MorL&Ta. 
Scol National — 
ScoL Northern .— 

[Scot. Ontario 

Scol Ut<L Inv 

Sec Alliance Tsl 
S ecunttes T. Sc... 
Shires Inv. 50p— - 
SPLn Inc Up — 
SPLIT Cop. Up .. 
Stewart Em lav lOp. 
IsVMWsFarEoaSl- 
Suxkhotdero Inv.. 
TR Australia Trust J 
fruiter cl looduTju 
T« Ind & General J 
TRUnwalteOBites. 
re North Amenta .J 
TR Pacific Basm_ 
TR Prop. In*. Tst. 
TRTechnotaw — 

TR Trustees Ctrpn.. 

Temple Bar 

TVog. Growth — 

DaCap.il 

Tlvogmorton 

Tor. Invesc Inc — 
Do. Cap. 


[Trans. Oceanic — 
Trilxne Invest — 
(Tip4evesLlnc50p 
Do. Capital £1_ 

US Deb. Crop 

Viking Resources. 
|w. GB.& Texas lOp. 
[Wemyss In*. £1 - 
WimerbotiomSp. 

tWt an Inv 

Yeoman Inv., 

[Yorks. & Lancs — . 
[YoungCo;.l!wJEl. 


Pncr 

£22), 

165 
67 

UQ 

184 

309 

5 1 

150 

260 

121, 

183 

98*2 

376 

166 
154 
IBS 

S3 

320 

320 

227 

224 
294 

8b 

225 

52 
3*, 
40 
165 
96 
489 
162 
384 
36S 

ua 

lBi 
212 
1X6 
168 
1354 
330 
212 
18 1 

104 

173 
Z72 

160 

ft 

213 

86 

47 

7*, 

12*, 

2M 

182m 

95 

108 

£19* 

33 

77 
125 
220 

80 

90 

174 

113 
75 

145 

313 

286 

110 

49 

137 

123 

1331, 

82 

105 
107 

53 
195 

78 
70 
66 
67 
65 

223 

117 

111 

83 

82 

575 

85 

315 

51 

If 1 

it! 

133 
208 

134 
122 
201 
326 

89 

85 

Z75rf 

114 
189 

57 

£67 

672 


k| | rw 
Net Irwlbt 


r+2 


*1 

:*h 

+10 


-1 


• S ’ 

173. 

127W 

232 

176 

55 

259 

24U 

147 

117m 

130 
75m 

368 

146d 

150 
223 
129 

34 

1271, 

201 

151 
103 

95*, 

196 

144 

163 

96 

330 

84 

75*, 

31), 

178 

K5xc 

151 

216 

131 
M9 

67 

392 

154 

72 

163 

412 

46 

94 

185 

42 

201 


r 1 


■*h 


-1 


— *2 


+*2 


*2 


-1 


f+i 


♦1 


+1 


-1 


v04TM 

575 

H2.18 

20 

i9.71 

11103 

008 

15 

6? 

S14.4 

005 

5.15 

225 

N425 

695 

65 

F15 

2.75 
Fin 

70 

*3 

4.75 

Z24 

Q15c 

4.75 

t456 

35 

50 

70 

80S 

3 6S 
XI 
40 
25 
7.9 
08 
23 
40 
30 
3.3 
6.95 
05 
5.18 
3.35 

onToo] 

o 

a» 
10. D 
405 
288 
45 

49 

4.76 

50 
15 
20 

hXl 

50 

122 

X75 

5.0 

21.75 

1793 


3.75 

457 

♦15 

105 

1&0S 

35 

hX67 

th!3 

30 

L9S 

bl8 

QUc 
105 , 

Stf 31 

120 


475 

*275 

•S 

1:5 

tP 

1 ? 

66 

7A~ 

S:S 

40 

7.l" 

53 

67 

452 

125 

335 

47 

469 

58 

355 

385 

33 

♦*17 

tlO.I 

555 

118 

1627 


+1 

:* 

+1 


-6 


-5 


0.4 

% 
30 
•678 
hi 13 
S20 

N22 

3,3 

30 

40 

266 

65 

9.8 

0.98 

254 

M 

737 

652 

0.9 

♦L<5 

200 

055 

205 

7.25 

±20 

6.7 


09[ 5? 


1« 7 5 
11 

I 


51 
04 
2.5 
60 

06 
4.0 
33 
- Tb 

Ltf 60 




6.0 
10 

47 

08 

44 

27 

5.1 
3 7 
3.9 
135 

170 


Lll 62 




X(H 


X3f 45 


1U205 

2« 57 
LO 
- . 36 
xil y 

Loj M 
L0 49 


XI 44 

XI 4.9 
10 30( 


6* 


2l[ 


XM 64 


1^1 

127 

50 

48 

13.1 


9.9 

103 


5.9 


X0| XI 




10f S.1 
19 
5.7 
33 
38 
22 
62 
41 
35 
051 
50 


L n : 


UA199 


3.4 


3.5 

4.7 

36 

30 

3.9 

5.4 

120 

108 

a 

27 


1 -a 33 

xfl 7 0 


1 

11 

XI 
08 
08 
69 
10 
0.7 

Ul 

• 

xol 20 

& 

4 


4.5 

4.9 
XI 
18 
33 
3.7 
S.l 

7.9 
121 

64 

93 

05 

28 

3.3 

157 

60 

18 

13 

71 


Finance, 


W8J | 
Mgfa La* I 


225 

383 

Wfa 

78 

55 

47 

76 

67 

7fj 

UO 

545 

<2 

£81 

745 

12 

132 

36h 

91 

112 

420 

30 

55 

32 

27 

167 

18 

44 

60 

41 

174 

458 

89 

300 

455 

855 

£2V 

S’ 

'450 

12 

651 

66 

34 

188 

£76 

52 

950 

190 

51 

76 

135 


)») 

S 

53 

32 

57 
30 

42 

i 

(£61 

337 

ft 

ft 

£ 

28 

40 

19 

U 

135 

14 

TO 

43 

M58 

336 

58 
140 
300 

s 

£271. 
CIS V 
,190 
255 
9 
452 
42 

146 

T* 

3 

ISS 

39 

38 

80 


lAttfcen Hwne — 
lAkroyd Snathers 

MtfcpsiMga-1 

taB.56CtanW£L 

[Arqyle Trust 

flaaonly Iw. 2tta- 

Bonusbcod 

[Br«m)laArrota 


^raiSFrUraJ 

SEntawralOp 

MstaCute.«2aai 

Exco InL XOp — 
Ex LantfclOp- 
rtambro Trust— . 

.Hampton Tsl 5p~ 
raHaw Par SSL. 
UlBd.Fn.Ata.Cp.., 
'Sl km TB. J». £il 
■ Investment Cm. [ 

|icakurik5/- 

|Kel)ock5p 

. Da Cenr. Prl. Sp 
«ttfi'n.TajttalOp- 

Kwahu 10p 

London Inv. 5p . 

I Lorn Mertaart- 

Do. DeW. 

btaUUDS 
M.i6Groun-L 
iMojedtolnvilOpj 
lloisaa Cap. Corn. 
Martin lR.P.)5p, 

.UertanWe House, 

Wrotfl-ttoBta-J 
«tatT«N.TjLlp. 
Mrv ico Fund loc. 
Milts & Allen 
[n.NLC.Iwv 12*3pL 
61 5 as 


ML 

Oceana Com. fo*. 
Paramhe lOp ... 

Park Ptoee Inv. , 

smtod-hpUPiq 

Silv*ffl)fl>e».2iiP. 

S.6£ttmeA«_ 

Smith Brae 

TokuxSM 

Ho Croo s Tiro 50p- 
IVespcol Inv.— 
♦Yeherton hn. 5p 
Yule Cano lop. 


Land, etc. 

l+vri Ota. 


187 

365 

ft 

55 

37 

57 

36 

741, 

147 

545 

41 

£81 


12 

95 

ft 

29 

45 

25 

21 

157 

17 

ft 

38 

£73 

458 

88 

175 

300 

765 

£22*. 

£23 

285 

345 

10 

626 

58 

Zbtf 

164 

06*2 

74 

£75 

48 

900 

148 

45 

69 

135 


lb 


*5 


+1 


-1 


+1 

+5 

.3 

♦1 

+i“ 

+2 

4-20 


+10 


Net CYr 


♦363 

*15.0 

Q1D0 

05%[ 

10 


L7 
10 
1X0 
X31 , 

Sb* 

06 

671 

h# 

u20 

08.0 

dX75 

HQ55e 

0.43 

0.43 

1X0 

10 

tO.94 

1X3 

07V%| 

150 

XO 

10.95 

tl40 

0480 

036.0 
07k 

Q14c 

h0.75 

00 

15.0 

(BobnJ 

□4*4^ 

30 


0 

1U 

10" 


*4 


21! 


33 

_ 10 - 

10f XI 2X7 
4.6 80 

nu 

14 

7 5 


X5j I|l5.9 

a ui. 


u 


TNI 

Gr’sIPfE 


160 
4.1 

,50.9 
14.UX7) 


801(67) 


1915X9 
80[(68l 

,«2 

uofla 
Ulkl 




2-21 26100) 


10.71028 


IS 


5X5 


a 

19f 4.41 

1:3- 

m ol - 


♦ 1 « ♦ 


1&5 


59.4 


18.1 


4.9 223 
43 - 
5.2 83 


U -4 

^4 13.4 


1B|2S3 
1.V * 
15.9 


37135.9 


OIL AND GAS 


82 

■52 

17 

•115 

<0 

200 

95 

195 


790 [238 


725 


jIAmftl Fltfs20p- 
I Anvil Pet Zto — 
mAraaEanoZOp- 
] JAltairtIC Res.. 
„ Atunus Rev let. 
« fcsnwtroEjgil* 

■A [Branon£l 

BrkWOil — 
Bm. Borneo lOp 


48 

65 

30 


170 


125 IfBrdCmUCSlO. 


48 - 


_ 

— 

40 


— 

— 

12 ... 


— 

■ — 

65 tr -5 

— 

— 

— ~ 

38 

— 

— 


6 5 



— 

- 

55 . ... 

LO 


26 

193 *3 


— 

— 

275 -3 

125 

♦ 

6.9 

160 

— 

- 

— 


20.9 


OIL AND GAS— Continued 


1983 

High Law 


406 

79*, 

208 

9 

1% 
f ft 

205 

175 

215 

78 

49 
113 
£16 

61 

■63 

90 

97 

21 

92 

150 

24 

42 

75 

133 

65 

23 

7 

60 

50 
130 
UO 

60 

72 

525 

82 

101 

88 

136 

14 

146 

£95 

28*, 

210 

£92*2 

zrn 

-302 

200 

67 

48 

£510 

£530 

•330 

790 

160 

ft 

100 

27 

40 

£36*. 

46 

195 

50 

53 

28 
154 
£73 

60 

£ 

ft 

262 

354 

188 

385 

512 

69 

SB 

235 

26 

Z7 

180 

140 

53 

£65*2 

230 

107 

106 

•595 

06 

12*2 

MS 

150 

47 
62 


296 

71 

157 

1 

£67*. 

105 
135 
117 
112 

60 

30 

76 

no* 

32 

37 
70 
55 
15 
70 
75 
12 
21 
64 

92 
35 
15 

3 

30 

S 

75 

60 

30 

[400 

46 

64 

38 
90 

128 

*8 

147 
£70 
120 
190 
138 

44 

33 
£490 
£495 
,223 
510 
IDS 

2 
30 
63 
12 
27 

£23* 

Si 

34 

j pi 
nor 

40 

24 

17 

IM 

£58ta 

42 

365 

£2 Mi 

49 

& 

« 

210 

225 

20 

ft 

80 

55 

i 

106 

148 
434 

26 

£ 

93 
27 
37 


I Stock 

Bnl Petroleum 
Do e-* Pf. £1 

BntOil 10g 

VBnimvnrk AS1. 
Mala ft-. IKD05 
Burnish £1 . „ 
Doe*. In 91 9b| 

Il lJkM ) e nu »0M 1; 
:;Ca«Mgrdn Mp. 
♦Candecca Res. , 
Cartpsi Cape) lfloj 

Century lOp. ... 

Charter hail 5o.. 
Dunrrtiainr Pci. 
CieFi. Pm roles B. 
KimwaPmHl 
cCkiti on a -. 
♦Oa Cn*. A_... 
iCiydr PctiOMm. 
♦Collins IR.) 10c 
ttbunPCL 
♦Credo Pet lOp 
•Dorset Rk ESI 
VDouMe Eaglen j 
LSecHWOrtro*. 
♦Ednlmrgh Secs. 

nEhTmeOhlJOJO 

Eieigj Eapdal 12*351 
“E*ra Scwte. lip. 
VEuropa 
•FahnonthPetll.. 
•Flair Res.—.... 
♦Floyd Oil lOp. 
ITGaeiicOil— 
•Genoa NL 50c 
OHNatasIJSSOm. 

Goal Pet 5p 

•Guthtieam Resi. 
NUistm Pet Ir*. Sp 
HamtanailUilU 
wMMbroCsO 
Hunting Petrol 
tt.tehU.IWj 
♦ICC Oil 10p„. 

tiro. Coat Os £1 
DstacCv 0*952000 
•fntoriudMlPrty 
Jackson EvalmH. 
JOebsens Drilling 

KCA InL 

KCA Drilling-. 
•LwAmCngfNV 
VLoiAoEvgylnw. 
LAS MG 

LA5*40-to"2(p- 
•MageitanPec. 
gitogad Urtoh 10c 

fttomraiASUS 
IT Moray Firth. 
Htev.DrotttB.5p 
Norsk H.Kr 100. 
•Offshore lOc. 

•Ohm Res. , 

USGatPndBHM 
Dm Part PBSO02 
WdieidlBpSnc. 

•OrbU 

«OsprtyPeL._ 
•Pal User IntH— 
•Pennine Res... 
Peirocnc 12’x>. 
•Prtrolina SA.. 
W«cLPec£l_ 
Prenaer Ctob. 5pl 

Ranger OiRI 

Royal Dutch FI. 10. 
P5&KPH.USS5 
•SASOL Rl— 
VSoraos AO05cl] 

•Saxon 

•Sceptre Resll . 
Shee Traps. Reg- 
Da796Pf.£l. 

Sllkoleae 

■^Sovereign Oil . . 
rtSttaatav-iSmi J 
fStrwa(HAS0J5- 
•Sunnask Pel. , 

usasKi 1 

Texaco Cam. 
•Ttaer Enrrgya 
•Tri Eaun Rest! J 

Tricentrol 

Ultramar — — 
•Warrior Rest). 
•Wfeeks Aist_ 
WerksCB'ndOlOe 
Dm PL (AvsL) UkJ 
•West ton Pet« , 
•Woods)* A50cJ 


Pncc 

382 

79', 

184m 

7 

8*2 

155 

C75*a 

05 

195 

147 

190 

66 

46 

104 
£15 

57 

45 

90 

87 
20 
70 

130 

16 

32 

72 

98 

65 

16 

5 

36 

42 
85 

105 
30 
60 

405 

72 

80 

88 
136 

13 

146 

£92 

26*8 

185 

£87>, 

160 

260rn 

180 

52 

43 
£500 
£525 
283 
530 
155 

«** 

60 

ieo 

20 

40 

ft 

30 

43 

4 

220 

152 

45 

38 

22 

152m 

£71 

52 

28 

637 

£27), 

77 

262 

3 i£ 

S 

210 

210 

22 

22 

85 

130 

48 

£65 

107 

132 

180 

538 

56 

13 

130 

138 

37 
61 


| +ro| Dk 
I - I Htt 

20 25 
S6Si 
u9 9 


I Cali's | WE 


-3 


-20 

-1 

+5 


-3 


+>• 


-5 


+1 

-i" 

,+16 

yp 

+2 

+8 

♦3 

-2 


90 
08*2^ ♦ 


501 


275 
3.4 
03 

0.75 , 
*30961 — 


0.61 


199 

0.15 


10 

80 


"3 


OltwJ 9.91 
0.01 


90 


QB96l2Xa 19 S - 


55 
3.75 
OS 100 

110 , 
14165 


Q25t 

xo"" 


M149U ♦ 




X75 , 
BFr295j 




1024c 

08c 


2X8 , 
4.99CJ 
70 


(W.% 


24 

150 


QMc 

018 


alSj 






X7^ 


if 

7 7 




21 - 
7.41X3 
0.9 - 

10 230 
14.2 — 


1 A 




2X9 
7.11(17) 


OA 

13.9 
151 
13.1 
14 .t 


jHP 1 


2jz 

2ll XH1SJI 


7-J 


m 


u 


350 


M ♦ 


400 

50 


335 


6.4(70) 
W.l - 

4.9 * 




10.9 


OVERSEAS TRADERS 


26 

150 

31 

58 

155 

112 

183 

£55 

687 

355 

50 

101 

45 

103 

43 

146 

M6 

83 


20 
100 
14 
43 
118 
96 
143 
£24 

29 
81 
ft 

78 
34 
124 
124 

, 56 
360 [260 


29 


10 


African Lakes. _ 
AuSL A91C. 50c 
biM <Tk)ii Sp 
Boustead 10p_ 
Crosby House — 
Finlay (James). 
GIIIXDuffus — 
GL NUm. £10 — . 
H'rWnm Cras. El] 
InchrapeLl— . 

Jacks Wm. 

Lonrho 


Mnched Cotts— 
Nesco Invests. _ 
Ocean Wtsns. 20p 
PaTsou.Zoch.10p, 
Da -A' WV-1U 
Svnr Darby MJG5| 

Steel Bras. 

Tonr Ktans. 20p. 


26 

150 

22 

51 

140 

100 

169 

£52 

600 

322 

42 

91 

34 

SO 

41 

129 

129 

08 

360 

20 


LI 

QUt 

ia 

B — 
43 
a4 . 
ar* 

18.15 

Yo 

295 

[|l 

T0.6 


101 6.0(010 

♦ 3.9 4. 

- 35 - 

- — 1X6 
20 6.4 9.4 
6 73 * 
23 23 180 
XI 6.7 064) 
li XI 072) 

- — XO 
00 14.1 OUI 

0.9 150 aw 

L2 10 J IBB 
65 50 43 
65 SJ 43 
IS 4f 1X7 
3.4 . 4.7 7.4 
0.1 * - 


1983 [ 

Wfh Law 


PLANTATIONS 

Rubbers, Palm Oil 

Stock I Price I*-*! W |CV|Srt 


88 

64 

102 

590 

82 

4 

146 

104 

80 

240 

102 

64 

■195 

47 

21 


280 

555 

500 

304 

122 

290 

242 


70 

52 

I 

3 

82 

69 

51 

210 

67 

48 

132 

31 

a 


,255 

GS 

390 

250 

,105 

H5§ 


Angto-lndones'n - 
Bartow HltfeL 10p_ 

Bertam lOp - 

CastlefieW 
Cons. Plants MS(L5 

Grand Central lOpj 

Hmranslfly.Pl MSI 

Highlands M50e.. 

[Kuala Kepong MSI. 

LOn. Sumatra lOp 

MaUkoff M$l.._. 

(•Malay Plants MSI 

Rig hi wise IQp — 
Am* Evans Inv. lOo 

[KmpangJa«2># 


87 


71 


100 


998 


78** 

-*a 

J 1 * 


146 


102 

-i ' 

75 

-1 

240 


102 

*2 

63 



162a- 


45 


17 

-h 


XO 

4.0 

0.88 

14.0 

[«M3 

vGffi4c[ 


♦80 

«Q7'iC 

vQlBt 

gXO 


XO 8* 
U 12 
U 34 


00^ 


271 40 

U 21 
83 


0.« 


Teas 


[Assam Dooars Cl. 
(Lawne Plants Cl. 

Lunuvan — 

McLeod Russel £1. 
Dm EtpcOmPL 199092 

Moran £1 

Williamson £1 — 


288 


6D 

W 

355 


220 

21 

470 


♦330 

0.7 

275 

-2 

73 



114 


8.4% 



280 


LO 

rare 

223 


125 

L6 


100 

M3 

105 

05 


MINES 

Central Rand 


E31V 

£18** 

£113j 

510 


U8*| 

004., 

£76^1 

275 


735 [338 


291 

<07 

379 

646 

£13* 

£19*,' 

341 

438 

623 

305 

m*. 

187 


Durban Deep Rl .. 
East Rant) Pip. Rl.. 
Rardfonfn £st R2 
wr slack R002- 
[West Rand Rl 


= 1 = 1 = 


£26*, 

£03*, -i* . 

Llioi, _t, JqudOcJ xd 5.9 

682 -9 [ Q20T( 50[ L7 


Eastern Rand 


M3 


247 


1Q41c 

13j 

A1 


317 

-1 

— 

m- 

148 

415 

EasDaggaRl—. 
ERGO RD-50 — 

362 

608M 

-1 

*■13 

06Z*>e 

0116c 

* 

03 


as* 

-1, 

21 

( 17*j 

Cnross Rl 


♦*4 

TOlZJc 

L7 

m 

Leslie 65c 

295 

•+6 

1tt*c 

Xi 

743 

Uarieuaie RD.25 . 

346 

-2 

04lc 

0.1 

417 


576 

-3 

075c 

X6 

187 


256 

-1 

030c 

8.1 

£21% 

120 


£31 

138 

*■*• 

tGlUc 

12 


60 


Far West Rand 


£12 

£44*, 

420 

123 

£25*11 

981 

356 

£60 

£35*. 

£29*2 

m 

£15*j 

538 

CIO*, I 


ms« 

I £29*8 
263 I 
£14*. 
£19*, 
250 J 
204 ■ 

pa 

R 

£10*, 

I £62^ 

hi 


725 

£38*. 

£37*, 

569 

£37%| 

£41 1 

£34*,i 

t?l4 


410 ■ 
|£25*J 

,357 a 
| £25^ 
£28*, 
£241 J 
•S5?i 


£4U,| 


Blyvoar 25c— 

BuflelsRl 

Dee I kraal RO0O- 
Doomfontein Rl . 

'Dr+pfontein Rl 

Elandwand GkL 20q 
Etsburg Rl 

Hartebeest Rl — 
Kloof GoURl — 

Ltbanon Rl 

SotBhvaa) 50c — 
Stilfontem 50c — . 
Vaaf Reefs 50c __ 

Vemcnpos Rl 

Western Areas Rl 
Weaern Deep R2 _ 
Zandpan Rl — 

O.F 

Tree Slate Dev. 50c 
F.XGedkiW50e.- 

rtarmonySOe 

LoralneRl 

Pros. Brand 50c. 

Pres. Steyn 50c _ 

SL Helena Rl 

UnisHD 


£11*. 

301 

£20*, 

£23 

977 

301 

£59*, 

05*. 

£29% 

£45% 

£33% 

£81% 

03% 

487 

£41% 

993 


f 




WTOOe 

Q540c 

0200c 
r0235c] 
I 015c I 

,t(e7k 
tO220c 
0330c I 


0250c 
0950c 
t090c 
QlOc 
1 0395c I 
tfllUcI 


IM 99 

xa 70 


261 50 

S 3 6.0 


OO^BLJ [W# (tarn 50c 


£30%[W Holdings 50c- 


.s. 

6 as 

£33% 

£16 

522 

£34td 

£38%m 

00% 

lllu 

960m, 

£36*24)1 


*h 

- 2 ' 

*h 

& 

->8 


155 
£18% 
£15% 
£85*, 

£48 
265 
570 
•30 
£20 
£100 
£95 , . 
£12% [855 
907 b08 


123 

Cll’a 

£68% 

H 

475 

24 

dk 

(52*, 


747 

•48 

690 

£10 

£39i, 

£141, 

250 


416 

28 

420 

708 

£24 

£ 10*2 


Finance 

AIM Corps A 51301 

Ang. Am. Cart SOM 

Angle Anter. 10c . 

Ang. Am. Cold Rl 
Angtoraal 50c — 

Charter Cons. 2p„ 

Cons. Gok) Fietds. 

Eo« Rand Cm lOp 
Gencro 40c...——. 
GeldFietfcSASc 
JotjurgCois. R2. 

Middle Wn 25c- 
AlmorcoSBDl.40 
New Wits 50c_— 

Rand London 15c. 
bid Mia Praps. Rl 

Swtrirtt 10c. 

Tvaai.Gotas.Ld.Rl 
U.C. Invest Rl._ 


140 |VO0rts2>2C 


125 

an, 

05% 

£01 

£44 

253 

568 

26 

£17% 

£99% 

£95 

£12% 

848 

641 

42 

690 

929 

£34 

£14 

210 


-% 


<MT%Ci 

10436c 

t0380c 

Q425c 

1090c 

tOllfcc 

tow* 


MqT5c[ 

Q133c 

01B)c 

0860c 

0315c 

110 

240 

gll5 

Q175c. 

0600c 

0600c 

075c 

Q22c 

Q46c 

die 

tQ94e 

0260c 

0130c 

QUc 


26 4.4 
XC 4.3 
Li 10.7 
X7 60 


XI 75 
XI 50 
27 8.1 
13 4.7 


— 35 
30 45 
XI 4.2 
IB 60 
36 40 

2J 6.2 
86 60 
16 63 
L9 50 
16 29 
20 3.7 
15 X5 
10 15 
14 40 

30 3.0 
14 5.9 


£68>, 

595 


£42 

975 [825 
850 MB5 
450 045 


60S 


352 


Diamond and Platinum 

B jto-ten.lm 50c . 

Been W. 5c — 

Da 40oc Pf R5. 

Imuate Rat. 20c.. 

Lydenbu^ 12*^, 

Rus, Plat- IDE — 


950 

850 

440 

600 


0590c 

9132? 
0206c 
07 Se 
03 lc 
03Sc 


Lfl 4.5 


23| 5 .1 
30 17 
x 124 
21 50 
10 4 1 
05 34 
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INTStHAnONAL LTD. 

■ •■■ i4ui •< »Ar 

Roman House (3n) FktorJ Wood Street, 
London EGZYSSPUnltedKtnodom 


MINES — Continued 


Central African 


“-I 


300 1210 [Falcon Rh.50c I 2SO 

21 P 16 WanbieCol.ZSl.l 21 

28 18 lZan).Cpr5BDO04.j 24 


M £ UR 


Australians 


25 

60 

74 

156 

•295 

145 


15 

19 

14 
810 
•240 
32 

92 
21 

42 
15*i 

130 

180 

43 
52 
35 

279 

12 

8 

46 

•186 

64 

86 

78 

150 

54 

448 

11 

244 

210 

57 

44 
74 
31 

15 

14 

50 

50 

24 

38 

281 

93 
» 


245 

150 

18 

435 

600 

21 

210 

96 

45 

365 

330 

22D 

45 

IDS 

70 

300 


13*, taACM 20c 

IS 1 , I**, 


-1 

For Argosy GUL Mines S*e Soutnero 

ewurer 


11 

Balmoral Resources 

211, 


-w 

ra- 

47 

V Black Hill Mins . 

52 

+1 

— 

— 

S? 

•Bond Carp 

57 

-1 

9010c 

2J 

lib 

♦BougaHwdirlKlu 

153 

-3 

03 42c 

L2 

204 

PCRA50C- 

28Sre 

rl 

(Qic 

— 

60 

in 

•Care Bowl 20c... 
•Central Pacific.. 

91 

24 

♦4 

-1 

~ 

_ _ 

2U> 

pCrusader On 

320 


— 

■ra 

8 

•CuhiK Pac NL... 

9*, 

+ >2 

— 

— 

7 

8 

VEaeto Cora 10c . 
•EndeavtajrZOc.. 

15 

101, 

“ 


sm 

KM Ktagoerbe 25c 

580 


hOlDc 

« 

170 

rtangson Areas 10p 

186 


1375 

11 

lVi 

PHnomA NW 

31 




rare 

» 

PHin Minerals N.L. 

39 


— 

- 

13 

Plntnl Mining 

16 

. .. 

-re 

— 

25 

•Katbroa Mtn20c. 

29*2 

*2 

— 

— 

9 

PK eyvrest E apt. 

15*, 

+'2 

re- 

— 

64 

PKIUhenerNl. 25c. 

77 

_ 

— 

98 

PMrokaUiarra 2Sc . 

100 




— 

74 

♦Metals Ev 50c 

38 

.... 

— 

— 

74 

Metranar UvhZOc- 

X 


— 

raw 

18 

PMxt Eau Ukrs AS1 

35 

*1 

♦ - 


217 

PMIM Hldgs 50c. 

256 


05c 

— 

5 

pMincorp20c 

7 

JVr 
4 1 



— 

3 

ft*rehri*E«pl25c_ 

6 

wra 

— 

73 

PNewnsetal 20c - 

43 




— 

178 

•North B Hiu 50c 

161 

*1 

90ta 

13 

38 

Nth. Kalgurti . ... 

48 





58 

POaktmctge 50c 

82 

+2 

Q7c 

1.7 

46 

•Paclltc Copper „ 
•Panconl'l 25c— 

64 



♦~ 



64 

82 





35 

’arwB tato ft Ewta 5t 

48 


n — 

— 

324 

pPeko-WaHsen050c 

386 

+12 

QLta 

re- 

6 

•Pel son Res NL . 

7 

-1 


-re. 

17? 

•Rmtson 50c._ . 

240 

+4 

K»c 


135 

•Do Defd _ . . 

305 

♦5 


— 

70 

Samara ha Expcr NL 

48 

+3 

— 

— 

35 

Samson E rotor NU 

44 

+2 

— 

_ra 

52 

♦SeUrusl 50c 

78 


— 

— 

24 

pSons ol Cwskd ILL 

28 

+1 

re— 



1 

pSoutheni Paata- 

10 

+>r 

_ 

raw 

Kadterv«Mm2Sc_, 

J 1 * 

+*a 

♦- 

— 

17 

•Swan Res 20c_“ 

33 


— 

wra 

TO 

minttetiCohtlebh. 

48 


— 

— 

5 

pWestCoau2Sc. 

13 

+*2 

raw 

— 

14 


20 

wra 



19A 

Mestn.M«ilng50c- 

273 

+3 

*02)^ 

9 

53 

rWhioi Creek 20c. 

60 


rere 

-ra 

8 

•York Resources. 

15 


— 

— 


100 

13 

0.6 

-I 

- I 


10 

29 


XI 


22 

50 


0.2 

“t 


Tins 


% 

& 

525 

15 

100 

56 

28 

325 

225 

185 

40 

93 

60 

190 


Ayer Hltam SMI. 
iGeevw. 


[tow B. Base 12%p_ 

GopengCons. 

Hongkong- 

IKamwttoiWM. 

asariiL- 

P v m kplew Up — . 

PetallngSWl 

Sunget Best SMI. 
WSravraeCmpiei 

iTronohSMl 


228 

12S 

17 

405 

575 

17 

190 

n 

39 

360 

330 

220 

45 

102 

78 

295 


1095c 


.... 200 
.... 2L0 

2!x£{ 

z'Vfl 

.... rObOc , 
.... IvOfflSc 
.... rtewtd 

s' tSi 


t 

-I 


101 * 


xd 7.1 
.. 50 
20(1X6 
53 4.1 


55 
0*4 

a u 

Sja 

2J( 40 
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Miscellaneous 


170 US Ankmral Mines— 
90 34 •Angfes- Dominion 

90 54 •Anglo UttL Dev.. 

135 60 VColby Res Crop- 

485 315 Cons. Munch. 10c. 


Si 

£ 21 % 

495 

614 

£130 

190 

IB 1 , 

600 


103 

US 

360 

[455 

£108 

13 

. 

U12 


130 
65 
80 
95 

440 

3 

120 

W 

— , 587m 

B,P^CtO>U'«2ttd £127>,m 


MExpiauniGold- 

VHignwaMl Res— 

HarosakelBvtagn- 

NorthgueCSl — 
R.T0. 


•SaWna IndsCSl 

[MouOrofsi Rtslflp. 

RTlr) EapuiSl - 


160 

J?* 

585 


-5 


-5 


tt»c 

Q40C 

160 


OWgll' 




-I 

”* 


-A 14 
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NOTES 


Unie» ntheiwHewvacatM, prae, and iwt dtatontet are M pewe and 
dnwnrtnKlom are 25p. Estloaned priceMvmgi ratloi aad carets are 
Based oa latest annul reports and accounts and, Where pOUMr, are 
upttatro on had-yetaty flpwm. P/Ei are calcoiatnl oa “nvt" 
dritrtbouon basis. eamuQ per slrore batog oorepated oa pvom after 
taxation and te irellrecd ACT where applicable; bracketed (roves 
indicate XO per cam Or more lAHerence If calcWaied oa "nil" 
drttntwuon. Coven are based oa -nwxtoimi" tosurlbuUon; this 
compares roots Mdend costs to prafK after lawkm nstudbig 
exceptional pronadastas but tochrongestiniaitd extent of PfftetuMe 
ACT. Yields are based on adddke prices, are m adhnud to ACT of 
30 per cent and allow tor vahie of declared dtatnbotwa and npMs. 

♦ "Tao" Suck. 

■ Highs and Lom wuked thus have been adpMcd u> allow for rtgnu 
Issues tor cash. 

t Mmm since increased or resumed. 
t interim since icdocetL passed or deferred. 

St Tax-free to non-retfdetxs on aspBcaUon. 

♦ Figures or report awaited. 

♦ Not officially UK Lined; dealings permitted mder Ibde li3«*)Cnl. 

♦ USU; nm Wed on Stock Etadroipe aad congiaw Ml Ubleaed to 
same degree «• regotolion as IMed securities. 

IT DMR In water RHr 163(3). 
t Mce at dote of suroensmn 

9 irekcated dwH te ed after pending sergi ancVor rirtns tone: caw 
routes in p r r e kvir dlndeiW or lorecaa. 

♦ Merger DM or lear gu nsauon in progress. 

^ Biol co<np«rabi«. 

♦ Same Interim- reduced final andTor reduced iimiagi ItaBcaled. 
f Forecast dtvktewt cover on earnings updated by latest tmerlm 


| Ourer aflows ft* convetsiow of shares not now ranWog tor dhkdmds 
or ranking only lor restricted dtaidewL 
A Cover does aw allow lor shares whira may aria rank tor dividend at 
a lunar date. No P/E ratio muaDy Drowned. 

U No par voter 

B.Fr. Belgian Francs. Fr. French Francs. 46 Yield based an 
amanpiloa Treasury Bill Rate stays unchanged until maturity gf stock, 
a Toe tree, fa Rgorcs based on prospectus or other official eokiate. 
C Cents, d DhrMbnO rete paid or pqatk an part W capital, oarer 
based on dMdmd on toll cpMaL • Redempuon yiekL f Flat yield, 
g P ss amed dtaldewt and ylekl h Assumed tt- d en d and ymd aft er scrip 
issue. 1 Payment (ram capital wwrees k Kenya. ia iraertm tngner man 
previous total, a Rlglds issue peixkwg. g Earnings based on roetontoary 
frgnres. » DMderd and ytmd evetodo a soecial paynenL t urocaud 
dnndend; cower relates to teeviuis dhridereL P.T ratio based on latest 
annual eamusgs. ■ Forecast dMdrod: covrr based on pnenpu, year's 
eamwpL v SoMor M local cax. x Dmrfmrf cover m excess of 100 
lanes, y Dtmdeod and yield based on merger terms, x PMdeM and 
yield Include a H*aai payment Croer does not apply to special 
payment. A Net dMdmd and ytetd. ■ Preference dbnoend passed or 
deferred. C Canadian. E Minimum tender (ktce. F Otvtoend Wid 
yield based on prospectus or other oflicioi estimates for 
1983-84. B Assumed dtahkwt and yield after pendtag senp and/or 
nghtsnsue. H Dividend and yield based on pnnorctws or other oKloal 
estimates ftr TOB4. K Figures based oa prospectus or other official 
estimates tor 1962-33. M Dtvtdtnd and yield based on priMpaaw or 
other Official estimates lor 1963 N Dmoend and yield based on 
p rcBpr ctu s or other official estimates lor L 982 03. P Figaros based 
on proroecuo or other oh Icial estureaes tar 1962.6 Gross. T Fl gores 
assumed Z Dhwtend total to datt. 

ABroevlauoM; vf ex dividend: b es scrip tswr. a- ex rights: <* ex 
all: M ex (aortal ikstribaooa. 


REGIONAL AND IRISH 
STOCKS 

The IMhMMng is a seleaxm of reglonjl ana Irish sucks, the latter being 
atari m Into currency. 


Albany Inv. 20p . .. 
adgWir. EsL 50p 
Craig ft Rote £1 ... 

Ftolro Plcg. Sp 

Graig Step, tl 

H(950ns Brew 

Meat Uos) 25o. — . 

I.O.M. Sim. t.1 

Perot* < C H.I — 
Peel Hugs. 1 


58 

*2 

264 


02 


36 


cal 


107 


910 


10* 


04 

200 



Ext*). 15pc 19B3..., 
Nat. 9t|3* (HlB9 — 1 
Fm. 13% 97102.— 


Alliance Gas. J 103 


Arnon.. 


Coreoll IPJ.1 

CootaWe P«to — | 

Merton (Hugs.) 

IrnB Rapes, 


T.M.G. . 

Usdtttre. 


006 
(07* , 
C97*« 


206 

107 

52 

i 

% 

n 


OPTIONS 

3-month Call Rates 



.House of Fraser 17 
35 
11 

S 

38 


Ladbrokr 

Legal 4> Gen. 

Lex Service 1 

Lloyds Bank.. 

Loooon Brick. »T"i l£ 


Brown U.) 

Burton On 
Ctabroys.. 

Coouihfs— . 

Ocbnwaaa.^.— J 
OWi*«er>.. _ , 

(tadop J 

EagtoSur _J 35 |R H.U.. 


Locai Into [ 

“Mams” ! 

Urta, & Spncr — . 
MMIbndBara.- 

N.2I 

NaL WeiL Bank. 
P teODfd— . 


F.N.FJL. 


Gen £ leant — | 
Gaxo., 


Grand Met- 

G.U0.-A-.__ 
Guardton . ... 
G.K.N.. 


Hawker Sat — 


S»=zd 


Rank Drg. OnL ... 

(toed tntrd 

Sears 

TheroEMJ — . 

TruRheuse 1 

Tomer ft Ncwpn 
IM lever 


Utd. Drapery 14 

Vickers 22 

WooftrenbliM.. 27 


Brtt. L»*l, 

Cap. Counties — 
Land Sec.— 


Reaoier. 1 

Samuel Props. „J 
Town & City — 1 


(Ms 

Briv Petroleum 

Burma* (XI J 1ft 

ChorternaU J S 

KCA 


Premier — ... 

SMI 1 

Tnuntrol .. 
Ultramar. 

Mbits 

Charter Con, _ J 
Coos Gout — . 
Lonrho- .- .. 
RtaT.ZmC 


A seK«»«n of Options traded a given on me 
London Suck Exchange Report page 


-Recent Issues" and "Rights ** Page 43 


Thta service b anUabte to every Comjwny dealt Ia oa Stock 

Entangec tmughatst the Ualtcd RingdBM (or 6 fgg pf £ 7 DQ 

per annum tor each tenrity 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


•FINANCIAL FUTURES 


Dollar and pound firm in thin trading 


Foreign exchange trading was 
very quiet and thin. The dollar 
moved within a narrow range 
throughout the day lzi Europe, 
but moved up shortly after the 
London close. 

Sterling had a slightly firmer 
tone, supported by con tinuing 
expectations of a Conservative 
win in the general election, but 
the uncertainty of the political 
situation contributed to the low 
level of trading. 

DOLLAR — Trade-weighted 
Index (Bank of England) 1224 
against 1254 six months ago. Hie 
d ollar has remained firm as 
recurring hopes of a steady 
redaction in the Federal Reserve 
discount rate have been 
repeatedly dashed. Signs of U.S. 
economic growth and inconsistent 
money supply figures again 
threaten to disappoint the 
market, which had been hoping 
for a lowering or the discount 
rate ahead of the Williamsburg 
S ummi t. 

The dollar rose to DM 2.4610 
from DM 2.4595 against the 
D-mark; to FFr 7.4025 from 
FFr 7.3950 against the French 
franc; to SwFr 2.0460 from 
SwFr 2.0450 in terms of the Swiss 
franc; but fell to Y232.50 from 
Y233.05 against the Japanese yen. 

STERLING — Trading range 

against the dollar in 1983 is 


L6245 to 1,4540. April average 
1-6421. Trade-weighted index 
83.8 against 835 at noon, and at 
the opening, 83.7 at the previous 
dose, and 87J six months ago. 
Sterling has been much steadier 
of late a$ oil price worries have 
faded Inin the background. 
Election nerves have left the 
pound looking vulnerable at 
times, but the large lead of the 
Conservatives in the opinion 
polls is acting as a sedative. 

Sterling opened around Its 
highest level of the day against 
the dollar, and traded within a 
narrow range of SL5570 to 

$1.5640. before dosing at 
Sl.5585-J.5595, a rise Of 20 points 
on the day. 

The pound rose to DM 3« 
from DM 3.8325; to FFr 11-54 


from FFr 11.51: and to 
SwFr 3.1025 from SwFr 3JL875; 
cut fell to Y362.50 from Y363. 

D-MARK — Trading woge 
against the dollar In 1983 Is 
2 j 4959 to 2J320. April average 
2.4413. Trade- weigh ted index 
against 125.8 six months 
ago. The D-mark remained weak 
against its European partners for 
slightly over a month after the 
r ealignm ent of the system in late 
March, but with economic 
fundamentals continuing to 
favour the German currency it 
is showing signs of renewed 
strength which may well pose 
further problems for the EMS 
later this year. 

The D-mark was a little 
stronger against most currencies 
at yesterday’s fixing in Frankfurt 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc ... 
Danish Krone ... 
German D-Mark 
French Franc ... 
Dutch Guilder 

Irish Punt 

Italian Urs 


ECU 

central 

rates 

Currency 
amounts 
against ECU 
May 18 

% change 
from 
central 
rets 

% change 
adjusted lor 
divergence 

Divergence 
limit % 

as nu O 

4S.1883 

+1X6 

+0.66 

±1.5430 


8.06154 

+032 

-0.97 

±14418 


226229 

+2.13 

+0^4 

±1 JJ6B7 

6-79271 

6X1309 

+OJO 

-0X9 

±1X018 

-2X9687 

2-54381 

+1.92 

+0.73 

±1X941 

0-71 70S 

0.715957 

-0.15 

-1X4 

-*-1.6696 

1388.78 

1346X8 

-2S8 

-axe 

±4-1463 


Changes ara for ECU. therefore positive change denotes a 
weak currency. Adjustment calculated By Financial Times. 


in mostly quiet trading. The 
dollar feU to DM 2.4595 from 
DM 2.4675 and the French franc 
was lower at DU 33.205 per 
TTr 100 from DM 33345. The 
Belgian franc was also lower at 
DM 5.0060 per BFr 100 from 
DM 5.0060 while sterling 
improved to DU 3-8420 from 
DM 3B36Q. 

BEIXRAN FRANC— Trading 
range against the dollar in 1983 
Is 48.67 to 4550. April average 
4&6L Trade-weighted index 93.6 
against 933 six mouths ago. The 
Belgian - franc has been quite 
steady since the last etws 
reshuffle, reflecting a continua- 
tion of the Belgian Government’s 
austerity measures. This has 
allowed a small reduction 
Interest rates. 

Last week saw further buying 
of foreign currencies by the 
Belgian National Bank, allowing 
a reduction in Belgium's short 
term debt to the European 
Monetary Co-operation fund of 
BFr 2-7bn to BFr 29.4bn. The 
D-mark rose to BFr 19.9755 from 
BFr 19.97 at yesterday’s fixing 
in Brussels while the French 
franc slipped to BFr 6.6340 from 
BFr 6.6375. The dollar was lower 
at BFr 49.1350 from BFr 49.29 
but sterling improved 
BFT 78.7350 from BFr 76.5775. 


In 


to 


OTHER CURRENCIES 


CURRENCYMOVEMENTS CURRENCY RATES 


May 18 


Argentina Peso .. 2 41,237-181,437' 
Australia Dollar. 1.7630- 1.7650 ■ 
Brazil Cruzeiro 73SX8-73B.28 . 
Finland Markka_a.46O0-a.4B35 

Greek Drachma_ 129.070 122.350 

Hong Kong Dollar 10.B8-10.90 

Iran Rial!*!— ! 188XO* I 

KuwaitOtnartKO), 0.4650 0*645 

Luxembourg Fr./ 76.55-76.68 

Malaysia Dollar- 3X72B 3.5075 

Now Zeal and Dir.: 2.3470 2.3520 

Saudi Arab. Rival 5.38405.3095 

Singapore Dollar 3.2470 3.3685 

8th. African Rand 1.6905 1.6915 
UA'E. Dirham....i 6.7300 8.7355 


77,880-77.930 

1.1310-1.1320 

471. 93-4 74 J39 

6.4290-5.4310 

83.90-84.09 

6.9900-7.0000 

84.90- 

Q .2906-0 -29075 
43.12-49.14 

2 -2968 2.2075 

1-8060-1.5080 

8.4905 3.4S1S 

.2.0670-2.0690 

1.0646 -1.0060 

,5.6720-3.6735 


Austria- — 

Belgium.. 

.Den mark 

’ France 

i Germany^. 

■ Italy 

'Japan. - 

I Netherlands...., 

! Norway. ..... 

■ Portugal— 

Spain 

Sweden 

i Switzerland — 

'United States^ 

1 Yugoslavia—.... 


£ 

Note Rates 


26X097X0 

76.50 77.23 

15.62-23.79 
\ 11.91 -11 .61 

3.83.3.86 

I 2260-2290 
. 1 362-367 

.1 4X9*4-4.33*4 
.i 11.04-11.14 
. | 147-170 

.] 202U-217U 
.1 11.63.11.73 
.1 3. IB-3.21 

. 1. 55 U -1.57 >4 
.1 126136 
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May IB 


IBank! Special 
rata - Drawing 
* ( Rights * 


■Selling nut. 


Based on trade weighted changes from 
Washington agreement Do camber 1771. 

Bank ol England Index {base average 


— 10.694127 

Biel 1.08388 

0X7J 

3 V 18.7652 
9 is) 53.2564 

7 ii! 9.46858 

4 12.66560 
4 lg 2.99693 
OH 8.02776 

17 ' 1666.80 
5V 282-275 
9 7.70314 

- ‘ 148.928 

8 V 8.11609 

4 2.21870 

90*«< 91.0947 


Starting J 

U.S.8 T. 1 

Canadians., 

Austria Sah 
Belgian F _J 
Danish Kr ... 

D mark 

Guilder — 

French F. 

Lira 

Yen J 

Nprwgn Kr. J 

Spanish Ptaj 
Swedish Kr 
Swiss Fr .. ' 

Greek Dr*oh‘ 


•CS/SDR rata (or Msy 17: 1-33126. 


0.889067 

0.920004 

1.13234 1 
16X253 

40.1885 

8.08154 

2-36229 

2.84381 

6X1309 

1346.89 

213.919 

8.94401 

126.427 

B.B8577 

1.88260 

77-2343 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Msy IS 


Day's 

spread 


does 


One month 


% 

P-a. 


Three 

months 


% 

P-4. 


May 18 


Day's 

spread 


Close 


One month 


% 

pa. months 


% 

P-a. 


1X68S-1XS95 Oil -0. 16c pm 
1-3180-1.2190 0.15-0.056 pm 
4X1-4.32 2-1 ^ pm 

76X6-75.65 5c pm-5 die 
13.37-13.68 T «ore pmV dis 
12336-1 .2145 040-064p dt* 

3-83V3-844 2 * 1-1 Vp* pm 

1S3J.-1MV 370-7545e dis 

214.05-214.25 210000c dis 
2X8ZV2X84*, 7-lOMre dis 
11.08-11.09 2%-^.ora dis 

IIAVrIIADa IWVc die 
11.67-11.08 *-l>toredis 
382-363 1 26-1 .15y pm 

2S.9S-Z7.00 14-mgre pm 
3.1V.-3.191. 1 V1*e pm 

Belgian rate is tor convertible francs. Financial franc 76.75.78.85. 
Six-mcnth forward dollar Q. 84-0. 79c pm. IZ-manth lAQ-IXSc pm. 


U.S. 1 .5570-1.5640 
Canada 13175-13236 
Nethlnd. 4X0V4.33*, 
Belgium 76.50-76.85 
Denmark 13.BB-13.7D 
Ireland 1 .2120-1 2.179 
W. Ger. 3.82*^0854 
Portugal 153 *,-156 
Spain 214.00-21420 
Italy 2.282-2.288 
Norway 11.07-11.11 
France 11.53-1168 
Sweden 11 £6-11. 70 
Japan 361 *,-364*, 
Austria 28.90-27.10 
Switz. 3.18-3.21 


1X2 0X9-0.44 pm 1.19 
0.62 0AS-035 pm 0.83 
4.87 5V4 T i pm 4.75 
— 5 pm-5 dka — 
032 2* r4»i dis -1X0 
-4.64 1.14-1 .33d i* —4.07 
5X8 5V4L pm 5.21 
-74.49 85O-2220dis -37.21 
— 14.29 695-7SOdis -13.77 
-4.47 294-33*, dis -5X2 
—3.65 9V1IR. dis -3.54 
-2X4 9-10 1 , dis -3X8 
-1.09 1 *4-2*1 dis -0.73 
4.14 3.70 <160 pm 3.97 
■ 5.73 38>r33>* pm 5.34 
8.11 4V4*.pm 5.79 


UKt 

Iralsndl 

Canada 

Nethlnd. 

Belgium 

Denmark 

W. Ger. 

Portugal 

Spain 

Inly 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


1-5570-1.5640 

1-282S-1-287Q 

1- 2300-1X315 

2- 7646-2.7875 
49 £9-49.15 
8.7575^.7775 
1.4666 2.1030 
90.00-99.40 
1372D-1J7XS 
1X83-1X85*. 
7.1000-7.1170 
7.3825-7X12S 
7.4780-7.4010 
232-05-233.05 


1X585-1 
12825-1 
1X305-1X310 
2.7866-2.7875 
49.12-49.14 
8.7725-6.7775 
2X606-2X615 
90.80-09 .40 


0^1 -0.16c pm 1X2 0.40-0.44 pm 1.19 
0.87-0. «Qc pm 5X3 1.72-1X7 pm 5.12 
0.02-0. OSc <0e -0X4 0.08-OJMdis -0X1 

0X6-0.7SC pm 3-47 2X8-2X6 pm 3.48 
5-8**: ilia —1X0 14-17 dis -3X6 

O-IOore pm-O-OOd -0X4 2j8OXX0dls -1X6 
OX94)X4pf pm 4X2 2.57-2X2 pm 4.14 
290-10000 dis -75X1 60G-1600dls -4 
T5O-190C dis -14X5 <70-540tfis -14.70 
-6X8 25-26 dis -6X7 
-5X2 S.l5-6.B5dts -4.73 
-3X5 8XD-«.e0dks -4.54 
-2.41 3X5-3 X5d is -1X6 
2.71 1.65-1X7 pm 2.77 
4X7 19X0-1 BXOpm 4.10 
4X4 2X5-2X0 pm 4.74 


137.40-137X5 

1X64V1X65*. 74-SUlre dis 
7.1120-7.1170 2X0-3X0ora die 
7X000-7X050 2X0-2X5c *0* 

7.4825-7X875 IV-IVxe dis 
232.45-232.55 0X6-0X0y pm 
17X8*1-77X7*1 17X8*1-17.29*, 6.70-5X0gn> pm 
2X405-2.0485 2.0465-2.0465 OX5-OXOc pm 
t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rate is for convertible francs. Financial franc 49.21-49X1. 


EXCHANGE CROSS RATES 


May. 18 

Pound St'rling 

U^. Dollar | Dcutschem’K 

JapaneseYeir 

French Franc 

Swiss Franc 

Dutch Guild 

Italian Lira 

i 

1 

| 

Pr 

Bound Sterling 

1 

1350 

3.040 

362 JS 

11.B4 

3.193 

4X15 

2284. 

1.919 

76.60 


U.S. Dollar 

0^41 

1. 

2.463 

232.5 

7.402 

2.048 . 

2.768 

1466. 

1X31 

49.13 



0^60 

0.406 

1. 

84.40 

3.005 

0X31 

1.124 

694.7 

0.600 

19.99 


Japanese Yen 1.000 

2.1S9 

AJOl 

10.09 

1000. 

31.83 

BJB07 

11.90 

6299. 

5X92 

211,8 



0.667 

ixoi 

3X28 

314.1 

10. 

2.766 

5.739 

1979. 

1.662 

66X8 


Swiss Franc 

0.813 

0.468 

1.203 

113.fi 

3.610 

1. 

1X62 

71SX 

0.601 

23.99 



o^aa 

0X61 

0.890 

84.01 

2.674 

0.740 

• 1. 

829X 

0.446 

27.75 


Italian Lira 1.000 

0.438 

0.683 

1.682 

168.7 

5.054 

1X98 

1X90 

1000. 

0.840 

33.54 



0.621 

0.813 

2.002 

188.9 

6.015 

1.664 

i 2.249 

1190. 

1. 

39X3 


Belgian Franc 100 

1.Z05 

2.035 

5.013 

473.2 

13.07 

4.168 

8.533 

2981. 

2X06 

100. 



MONEY MARKETS 


A softer tone in London 


UK clearing bank base lending 
rate 10 per cent 
(since April 15 and 18) 

Interest rates had a slightly 
softer rone on the London money 
market yesterday, encouraged by 
the obvious willingness of the 
authorities to provide adequate 
help on monthly published 
figure day for the banks. 

Trading was generally very 
quiet however, with interbank 
rates on a flat yield curve of 
around 10 J per cent for all 
periods from 1 week to 1 year, 
reflecting uncertainty about the 
future direction of the market. 
Apart from nervousness about 
tbe UK election, hopes of a cut 
in U.S. rates have faded recently. 

The Bank of England forecast 
a money market shortage of 
£350m, in the morning, but this 
was revised to £400m In the 
afternoon, although no further 
assistance was provided at that 
time. All the help was given 
before lunch when the Bank of 
England bought £3S9m bills. 

Major factors behind the 
shortage were: bills maturing in 
ofliiral hands and a take-up of 
Treasury bills of £34Sm, plus a 
rise In the note circulation of 
£70m. These were partly offset 
by Exchequer transactions of 
£100m. 

In the morning the authorities 
bought £96m bank bills in band 
2 (15-33 days) at 10 per cent; 
flOlm bank bills in band 3 (34- 


63 days) at 918 per cent: £36m 
Treasury bills in band 4 (64-91 
days) at 9j per cent; and £156m 
bank bills in band 4 (64-84 days) 
at 9| per cent 
In Paris the Bonk of France 
offered to buy first category 
paper maturing between June 1 
to 10: June 15 to 29; and July 
1 to 20 to add liquidity to the 
domestic money market Call 


money remained at 121 per cent 
yesterday, and the authorities 
are not expected to change tbe 
Intervention rate from 128 per 
cent when announcing the rate 
and scale of intervention on 
Friday. 

In Amsterdam the money 
market was uneasy, and the 
domestic bond market weak, 
after the Dutch National Bank 


announced the terms of its new 
liquidity advance. A total of 
FI 2-457bn in special liquidity 
was allocated at a rate of 5| per 
cent Although sUghtly below 
tbe cost of the previous advance 
tbe term of seven days is short 
and may indicate concern that 
the guilder is still weak after 
tbe last realignment of the 
European Monetary System. 


LONDON MONEY RATES 


Mav !8 
1983 

1 starting 
■Certificate 
ot deposit 

tntorbank 

Local 

Authority 

deposits 

Local Auth. 
negotiable 
bonds 

Finance 

House 

Deposits 

Company 

Deposits 

Discount - 
Merket Treasury 
Deposits. Bills# 

Eligible 
BenK 
Bills # 

Fine 

Trade 

Bills# 


Overnight.. 


9 10*8 

10-10*4 

_ 



9-10ii 

5-1014. — 

__ 



2 days notice 

•I “ 

— 

10*4 

— 

— 



— 

— 



• _ 







1 _ 




7 days notice J — 

lOAlO^ 

10*4 

— 


10*8 

10-lOIs - 





One month.... 

; lOte-io 1 * 

lOrV; 10A 

10*4 

1078 1058 

10*4 

10*8 

10 1 10-10* 

10,> 

lOri 


Two months . 

10, \ 10*4 

10.2: 10* 

10*4 

1078-10*8 

10'4 

10>« 

?I8 1 


10* 

-'v. 

Three months 

10, V lOr* 

10 1« 10if 

10 >4 

10*4-10*8 

104* 

Ida 

9** , 97i 

98 

10* 


six month*.... 

10*8 lOs'i 

10*4-10*8 

10*4 

lOte-lO 

10te 




9ft 

10*| 

‘ - 

Nine months ~ 

10,Yl0fc 

10*4-10*8 

10*4 

10*1 -10*8 

1048 

— 





One year 

lOLlO.k 

10*4-10*8 


lOEe-10U 

10*8 

w- 

— 1 

— 



Two years 


— 

10H 

— 


— 

— 1 — 

— 

— 

’ 


ECGD Rate Export Finance Schama IV Average Rate for Interest period April 6 to May 3 1983 (inclusive) 10.304 
per cent. 

Local authorities and finance houses seven days’ notice, others seven days fixed. Long-term local authority mortgage 
rates nominally three years tQ\ per cent; four years t1*» per cent: five years 11*» per cent. 4Benk bill rates in table 
are buying rates lor prime paper. Buying rates lor tour-month bank bills 9“j*-9 J , per cent four months trade bills 10% 
par cent. 

Approximate selling rote for one month Treasury bills per cent two months SF^-S^u par cent litres months 

9% per coni. Approximate selling rate for one month bank bills 10*w per cent two months 9*S» per cant and three 
months 9% per cent: trade bills one month I0>u per cent: two months 10*» per C8nt and three months 10** per cent. 

Finance Houses Base Rates (published by the Finance Houses Association) 11 par cent from May 1 1983. London 
and Scottish Clearing Bank Reiss lor lending 10 per cent. London Deposit Rates (or sums at seven dsys* notice 6*« per 
cent. 

Treasury Bills: Average tender rates ol discount 9.7471 per cent- Centftcete* of Tex Deposit (Series 5). Deposits 
of £ 100.000 and over held one month 10 ** per cant; one-three months 10 *, per cent: three-six months 10*W per cant; six-12 
months 10>, per cent Under £100.000 10 per com from April 8. Deposits held under Series 3-5 10*, per cent The rates 
lor all deposits withdrawn for cash 8 per cent. 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


May 28 


snort 

term 


7 days 

notice 


Month 


Three 

Months 


Six 

Month* 


One 

Year 


wrung- : 

A Dollar.-. 1 
an. Dollar... 1 
. Guilder 

Franc. 

BUtschm'rlc 
-nch Franc 
elian Um... 
rig. Franc.. 

Conv. : 

Fin- 

sn ~ 

, Krone. 

da 8 tang.) 


10 U 10*0 
Bh 9 
10 10U 
BM-asg 
zag-3*« 

12 - 121 , 


1014 109| 
81*9 
814-83* 
51J-5SS 
2sa 27 fl 
4 5* AW 
at* isle 
14-154 ; 14-1590 


9*4-lOU 5 

99*<10l* . 

0ig6U 

4ie-4.Ja . 
8 is-9 l 


BVlOlf i 
10 Id* 1 
618-6*4 1 
59b 51i : 
Bie-9 I 


101 * -1090 
81* fl 
9 91* 

4i*-4J» 

4jj 415 . -Tts-vm , Hrg-srs « ore-3‘2 

1230.1350 • 13t£ 1 1570-16*0 ; 17*4 17i a 

1490-15*8 18*2 1620 J 16 Tg -1730 lBlfl-19 

1OI0-IOS0 
101* 1030 
6A-0U 
83* 014 
8t 6 .g 


10**103, ; lOU-lO:* I 10*4 1030 
Srr-g.’e 1 670 91* 9*9-93, 

9 91* j gig d.*8 . gi* gi a 

Bri-Sii I Bhr-5'£ I 6A 6. 5 ,- 

I t r ‘ r4 * **** 

♦ii-bik ! brt-S* • 638-5*2 


1010 105g . 101*. 10 s* lOW-ll 
10*4-101^ I 1030 -XCKb 103* 103s 
6*1 630 ; 61* 6,* I a,V-©Tj 

10*2-10*0 | 111* Ills llSa-1* 1 * 
e^-B,’0 ' 9-9*9 flfi-9,^ 


FT LONDON INTERBANK FIXING 

11.00 a.m. MAY 18) 


3 month U.S. dollars 


6 months U.S. dollars 



offer 9 lit 


VS fixing rates ‘are dw arithmetic weais. rounded m tha nearest wie-etaaa^C 


of the bid and offered rates tor SlOm quoted by the merirei » flue reference bento 
at 11 am each working day. The b»*k8 are Watkxiel Westminster Bank. Bank of 
Tokyo. Deatsche Bank. Barque Nattonalo de Paris »d Mers« Guaranty Trust. 


MONEY RATES 

NEW YORK 

Prime rate «... IDS 

Fed funds (lunch-time)... 8 VH 1 
Treasury balls (13-waak) 8.09 
Treasury bills (26-week) 8.15 

GERMANY 

lombard 5X 

Overnight rate 5,0 

One monih 5.25 

Three months 5X0 

Six months 5X5 

FRANCE 

Intervention rata 12X 

Overnight rate 12X6 

One month 12.5 

Three months 12.5 

Six months 12.635 

JAPAN 

Discount rare 5X 

Call (unconditional] ...... 5.0 9375 

Bill discount (3-monthj 6X9375 

SWITZERLAND 

Discount rate 4 

Overnight rata 2**-3 

One month 4V4 J « 

Three months 4W*j 


NETHERLANDS 

Discount rate «*, 

Overnight rale 4>»-6 

One month 5V-5*k 

Three months 5>rGS 

Six months 53 ,- 57 , 

S CERTIFICATES OF DEPOSIT 

One month 8.65-8.75 

Three months 8.65-8.75 

Six months 8.75-8X5 

One year 8X6-9.15 

LONG TERM EURO f 

Two yaare 19 . 10*4 

Three years lOVlO^ 

Four yeara 11-11*1 

Five years 11V11*i 

SDR UNKED DEPOSITS 

One month 8*i-84 

Three month* Shrift 

Six months 8’u -3*** 

One year 8V9>* 

ECU LINKS) DEPOSITS 

One monUi **i>-S*a 

Three months 

Six month# 9S-8S 

OhB year 


Quiet trading 


Trading was rather subdued in 
the London Internationa] Finan- 
cial Futures Exchange yesterday. 
Recent comments suggesting 
that U.S. interest rates were still 
due for a fall were largely 
Ignored if for no other reason 
than that such a move has been 
mooted since tbe beginning of 
the year. Any hopes of a cut 
in the U.S. discount rate were 
dealt a severe blow by last 
week’s money supply figures and 
reading between tbe lines some 
dealers suggested that now the 
Fed is trying to intimate that 
rates are unlikely to rise but 
that a more accommodative 
monetary stance may be adopted 

in view of further signs of . an 
economic upturn. Following on 
this line it may be that the U.S. 
authorities are holding back for 
tbe time beuif 

Euro-doUar prices opened a 
tittle higher on weaker cash 

LONDON 


prices but movements were con- 
fined to a narrow range. Chicago 
prices were also a little higher 
but then stabilised ahead of tbe 
Fed’s S2bn customer repurchase 
agreement. The June price 
opened at 91.12, up from 9L06, 
and traded between a three point 
range before finishing at 91J3. 

Sterling-based contracts were 
very quiet as business started to 
dry up ahead of next month’s 
election. There was very little 
Incentive to trade resulting in a 
marked reluctance to take out 
fresh positions. The June short 
sterling price opened at 90.04* 
up from 90.02, and dosed at 
90.05 . A similar lack of moti- 
vation was also seen in gilts 
although a small improvement 
was registered during the day as 
sterling showed a slight improve- 
ment The June gilt rose to 
10401 from 103-31. having 
opened at 104-10. 

CHICAGO 



EURODOLLAR 

Sin 


Close 

High 

Low 

Prev 

June 

91.13 

91.13 

91.10 

91.06 

Sept 

90X2 

90X2 

90X7 

90. S3 

Dec 

90X6 

90.06 

90.63 

90.69 

March 

90.44 

90.45 

90X3 

90J36 

June 

90.16 

90.18 

90.15 

90X8 


Volucnv 1.772 (2X68) 

Previous day's open Int. 4X20 (4X56) 


THREE-MONTH STERLING DEPOSIT 
£250.000 points of 100% 



Close 

High 

90.07 

Low 

Prev 

June 

90X5 

90.04 

90X2 

Sept 

90X3 

90X8 

90X0 

90.15 

Ok 

90.15 

90.17 

90.13 

90X6 

March 

90X6 

90.18 

80X4 

89X5 

June 

89.85 

88X5 

89X2 

88.74 


Volume 685 (894) 

Previous day's open frit. 3.520 (3.516) 


20-YEAR 12% NOTIONAL 
£50.000 32nds of 100% 


GILT 


a DM Hig+r Low Pr-rv 

June 104-01 104-10 103X7 103X1 

Sept 103X1 103-31 103-18 103-30 

Dee 105-11 105-14 106-11 106-12 

March 104X0 104-30 104-30 104X0 

June — — — — 

Vokim* 1XS5 (909) 

Previous day's open int. 3XS9 (3X49) 

Basis quote (dean cash price of 154% 

Treasury 1998 less etjtdvxlent price of 

near futures contrac t ) 3 to 9 (32nds) 


STERLING £25X00 S per £ 


Close HSoh Low Prev 

June 1.5596 1X625 1.5990 1X515 

Sept 1X5S1 1.5574 1X550 1X473 

Dec 1XBZD 1X520 1X520 1X443 

Volume 518 (1X60) 

Previous day's open Int. 2.082 (1X83) 


DEUTSCHE MARKS DM 125X00 $ 
pw DM 


U.S. 

TREASURY BONDS (CRT) 8% 

8100X00 32nda of 100% 




Latest 

tfigfc 

. Low 

Prev 


77-09 

•77-48 

77-06 

77-09 

Sept 

7B-2S 

77-00 

76-20 

76-24 


76-10 

76-17 

76X6 

7508 


75-27 

76-01 

76X4 

75-26 


76-15 

75-20 

75-12 

75-14 

Sept 

75-04 

75-04 

7502 

7503 

Dec 

74-27 

74-31 

74-25 

r-Tl 

March 



— 

Ettn 

June 

— 


— 


Sept 

— 

— 


— 

Dec 

— 

— 

_ 

— ' 

U.S. 

...T-TT-I : '.’ra IIIU 

(IMM) 

• Sim 

points of 100 % 




Latest 

High 

Low 

Prev 

June 

91.81 

81X3 

91.78 

91.76 

Sept 

91.63 

91.6S 

91X8 

91X5 

Dec 

91X0 

91X2 

91X7 

91X« 

March 

91.18 

91X0 

91.18 

91.14 

June 

91.01 

91X1 

91X0 

90X9 

Sept 

90X3 

90.83 

90X1 

80X1 

Dec 

were 

90-65 

90.65 

90.B2 

March 

“ 

90X7 

— 

90X6 

CERT. DEPOSIT (IMM) 

100% 

Sim points cl 


Latest 

High 

- Low. 

Prev 

June 

91X7 

91.41 

91 XS 

91X2 

Sept 

91,11 

91.13 

91X7 

91.05 

Dee 

90.83 

90X6 

90.83 

90.79 


DEEZOZZIM 



SHHI 


Latest 

■LT9 

■ i 1 ■ 

B.Tl 

June 

90X8 

90X0 

90X4 

90.81 

Sept 

90.64 

90X6 

90.01 

90.57 

Dec 

90X8 

90X0 

90X7 

90X3 

Feb 

A— 

— 

— 



March 

90.14 

90.17 

80.14 

90.11 


Cloea Mgh Low Prev 

0-4078 0.4077 0.4073 0.40C2 

Sept 0-4119 0.4120 0X119 0.4707 

Dm 0.4147 — — — 

Votome 178 {146) 

P revious day's open bit. 482 (4») 

SWISS FRANCS SwFV 125X00 * 

par SwFr 


STERLING (HUM) So per E 


Mgb Low Aw 
0.4899 0.4900 0X896 0.488S 
0X981 0X961 0X981 0X846 


does 

Juno 

Sept 

Dec — — — 

Volume 35 (39) 

Previous day's open int. .506 (S13) 
JAPANESE YEN Y12Xm S pw VTOO 


Close High Low Prev 

0X310 0X310 0.4301 0.4281 

Sept 0X340 0.4340 0X340 a 4313 

Dee 


230 (78) 
(.day's o 


open. Int 368 (416) 


Jiaie 

Sept 

Dec 

March 

Awe 

Sept 

Latest 

1.5570 

1X530 

1X500 

1X600 

Wgh 

1.5610 

1.5555 

1.5540 

1X610 

Low 

1.6655 

1.5605 

1X496 

1.5490 

Prev 

1X865 

1XS25 

1X496 

1X440 

GNMA 
Of 100% 

(CBT) 

8% *100,000 

32mfs 


Lateat 

High 

Low 

Prev 

June 

70-27 

70-28 

70-22 

70-24 

Sept 

7005 

7006 

70-00 

70-01 

Dec 

69-15 

89-16 

69-10 

69-12 

March 

68-28 

68-30 

68-25 

68-25 

Jtate 

68-12 

08-13 

68-11 

68-11 

Sept 

6800 

68-03 

67-30 

97-30 

Dec 

87-21 

67-21 

67-20 

67-20 

March 

^4 

— 

— 

‘ — 

June 

■ 


— 

— 

Sept 

— 

■ 


— 

Dec 

• — 

T ' 

r~ 
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COMPANY NOTICES PERSONAL 


U5JS100JD0Q,«» 
HYDRO QUEBEC 
.111% Wbmtaras du« 
15th June 1?80/V2 
Debentures covering 
1)5.55.000,000 have been 
purchased on the inirket 
to satisfy the Purchase Fund 
due )5th June. 19B3. 


^SSK*£ n ' v “ y 

CAPITAL STOCK 


taWSrS 5!«3 r ~ BTg "HI 

sin's ssa 

end will be re-opened on June M. 

Assistant Secretary 

May IS, 1983. 


Wiwm^Nao^PKgoLW*- 


NOT1CE ._ 
Tra n* te r Books 
M cieecd trom 

potk devs kKioslw. 


lath May. 1983. 


IS HeREBY given that site 
aks of the above Company w Ml 
ran 4tt U l7th jane. 1893, 

(.lasire- order dOt Boerd 
RUSStU. LIMEBEtf 


ecr. secratsrm 


CLUBS 


RAMON'S NICWTCUIRRerrAIJRAtlT. *2 

Dean Sow Wl. Where redsv's UP- 
ncsemen can rd« and cfllov an ewmiig 
. rvMino. Various catoar«e act* throup bout- 
Char mine and discreet (Undna partners 
available. Open nightly B pm to -3 in. 
01-437 945S. 

KAMOV BRIAN NIGHTCLUB and RaA. fl 

Hanovey Street. Wl. Where ww* l»*sj- 
Hnman can enfoy an exciting and 
reiaxlae avanine. Charm mo and wantt 

dancing partners available nlflMhr 9 »m- 

3 am. Recommended to rtnei tor rea. on 

01-408 


PUBLIC NOTICES 


GLASGOW DtSTRICT COUNCI 
Bill! laeued IBtti May T9B3 
9 53-64 tit per CCPL £ld» at 
cent. Maturing 17th August 1 983 , A dp! I - 
catkmm £44 m. Bills outstanding £2X5m. 


»■ 


FACT 

IT CAN LEAD TO . . 
BLOOD VESSEL DAMAGE 
particularly to the eyes, - 
kidneys and limbs , y 

DIABETES 

join us — Help us 
Support us ) - ; 

BRITISH DIABETIC y 

■ ASSOCIATION . ^ 

- 10 Qneeh ASM Street' 
London W1K OBD - ; 


motor cars 


TAKE THE PftftFIT 

on your new or In wtt iwnc. 
Buy via MYCAR. 0B» 

Painfou import. You «k» Jth* 
profit. We do che voit. 

MYCAR 


art galleries 


"5T-7S4 tbbJTbuan’SgiSw, 


BKOWSC 4 MW. 


-St* Wti 


4^3? ^’coifflR 

paintings ON .friaw. moa» 
and sat*. 1Q-12XS. 

NICOLA , JACOB*', 

Street. London. Wl. Tel! .. 

Mall- Morris PueraSL-B*- 
□ally 10-5.30. Thu re. 10-B 
10-1.00 P.m. 

ROYAL SOCJ4TY OP -pain 

rLtmxs. Annual sMvre^o* 

teeiDorary portraiture, _ At the- 

SlS?lo7 ThTj-sIL SW1. - J4o* 
io-a. until SB May. Adm- SI; 



FINANCIAL TIMES 

PUBLISHED IN UMOON A FtANMPllHT 



(itawCBemn) IM. 

TdWt 41*1991 TilBpMtMi*399B4L 



INTESMATtOMALa BRITISH EDITMIM. &RDVEKTISEMEIfr BfTttB 

3L **«• 4 T* 


441 6772. 

IteA. tarea ML, B15lrC.TWreXMh9a.Tdh 
KMHOUZ. ' Baa. fo 

■imc FNeWasd 32/lM HanWke 2 -IOl IWhc 0U-8M 
6BMS42. Tdb 23BBM. ~ - Vf r 

BeeA. 99 — nude. Tries: 29283L Hwt W ZdreUP OtMl 
MM. T* 5329097. 

Bp»h« ' tew HM SBce Ffse 7. Ik. 74 

holds Cerriotss 496, OadBe 336*. Tdk 


St, m. sm. Tries: 



29414. Tab 



ULaore.U4Bo4t6fos4.m964 

OL TOO 22S04VTsT5? 

ira osBToro^oAm. WUU( 

■adAWwBAw Bsfoi j M sj r . goto B6P2BBe8.IBs4sfosiOeBiaiSjiB.TSfc 

■BSLIUse 


_ Tdn 4L6QS2. TSh 7598057. ju 
TBs: 4UX9B. TBs 799BB. 


MsePI 

fold W 4B 

TO UMB.TBMHM. 

C nWELTB: sThOml 



Las*: A leiBIg 

Hssdreo TSfc o555 4540M. - — " L ~ MMB 1X71 

erT«£ 2 sr ta5M ^° ,ta - 1T - B 

Far Share 'Index aad Mure Na wt Saonwy. Manta* 316 8026 
fmBBhar. okmM by flu MinmiMiitr ana cadi nM for » ir*** 1 *^ 

• ■bufri ^BB i i . Ureraual id Mh a tfairim). 

M e fo e i t I dseliwfoert is Bn y W Miu ’ J oai K raws aW rq sd His u,CBe«SS of etodl we BueglMtee 


INVEST IN 50,000 BETTER 
TOMORROWS! 

50,000 people hi the United Kingdom Buffer from progreeafvely paralysing 
MULTIPLE SCLEROSIS — the cause and cure of which are nUl unknown 
— HELP US BRING THEM RELIEF AND HOPE. 

We need your donation tn enable us to continue oar work for the CARE 
end WELFARE OF MULTIPLE SCLEROSIS sufferer* end to continue our 
com diriment to find the cause end cure of MULTIPLE SCLEROSIS through 
MEDICAL RESEARCH. 

Please help— Send a donation today to: 

Boom FJ. 

The Multiple Sclerosis Society of CLB. and NX 
286 Munster Road 
Fulham, London SW6 6BE 




The May issue includes: 

* Foreign exchange intervention 

* Thailand -road to stability 

* How country risk should be monitored 

* Maintaining the flow of loans: the co-financing 
alternative 

* Ancillary services hold the key to the tutors of 
retail banking 

* International leasing survey-spreading to the 
Third World, US market, aircraft, Asia, growth 
in Europe 

The Banket this month os evec amply essential readingfor 
anyone seriously involved In banking and finance. Besmart 
and get your copy tod ay. 

You could/of course, place cn orderwtthyour regiiar 
newsagent. Alternatively, you may find ft simptec more 
reliable and convenient to completethe coupon betowfor 
a years subscription. 


for I&adtng bankers eveiyWh&e 


TotTho Promorion and PovotepmontDoportiw n t. Tire aontoc 

OreysfokB Ptoee, Fatter Lone, London EC4A 1 ND, England. 

Iwkh to subscribe taT>e Banker for one year 1 2 mcrthlv Issues, boginrinavrith the 
Mayr issue. Ftease Invoice ms, l unrieratcrKSttiorS I an net saiaiedaJtsr 
receiving tha itariwo issues and write tolhe Ptomafion and Dewelbpmeni - 
McragefiTVlnv^cGwibGCOftceted, 

Subscription Rot«» 

□ £3600 LK □ SSOfllVUSSlOOEtropeAkspeeded 

□ S631XVUSST26 ot World Airspeected □ USSlOOtiSAMspeeded 

HdCKC4RMSPlLUe ' 

NMJMXu 

JODBHe 

Cotripgw 


NglmeqtBuJraa 


5fln<*ure 


Me 


fog 64ww«*0B faarterHBwC ami a wA londmECwatBecwieai tom i . eBnBBe 


Invitation to the 
Shareholders of 


<5i 


COPENHAGEN HANDELSBANK AJB 
(Aktiesetskafret Ki0benhavns Handefsbank) : 

to subscribe for 
Nominal kr. 93,500,000 
in New Shares 

In accordance with the authority given at the Annual Gene- 
ral Meeting on March 21, 1983, the Board of bireetpre of 
the Bank have decided, at a meeting held on ApriM 2, 1 983, 
to increase the share capital of the Bank from Kr. 935 
million to Kr. 1,040 million. Accordingly, shareholders will 
be invited to subscribe for Kr 93V4 million, new shares, at ’ 
a price of 103%. whilst the staff 6f the bank will be invited - 
to subscribe Kr. WVi million new shares at a price of 103% ' ■ 
ontermsto be specified by the Board. \ ~ 

The new shares shalf carry full dividend for the 1983 
financial year, and in every respect rank pari passu with 
existing shares. The new shares shall be negotiable instru- . . 
ments, and their pre-emptive subscription rights shall in 
no way be restricted as regards future share capital- in- ' 
creases. 

The shareholders of the Bank will be entitled to sub- 
sprfoe 4?- 100 new shares at 103% on each holding of 
Kr. 1,000- 

Shareholders who wish to subscribe must surrender 
Coupon No. 14. Shareholders who do not. make use' of - 
their subscription right, or whose entitlement is insuffi-' 
cient. may sell Coupon No. 14. and the buyer may use this 
nght to subscribe new shares. Shareholders who do not 
wish to make full use of their subscription rights may have 
the coupon exchanged. Upon expiry of the subscription 
period Coupon No. 14 becomes invalid.' 

subscription period will be from May 30 to June 13^ 

1983, 

If the foil amount of the share capital increase is not 
subsen bed for by the end of the subscription period, the 
unsubscribed capital is fully underwritten. Accordingly, 
the subscription is binding. . 

^ har ? s wiH teka P^ce through ' • 

die Head Office of the Bank which the Board of Olrectore 

nas empowered to receive payment for the subscribed : 
amounte and to issue interim certificates. 

o. futMcriptions may also be made through any of the . 

Banks branches and sub-branches. • . .. 

Copenhagen. May 19, 1983 

COPENHAGEN HANDELSBANKAfS 
(Aktiesolskabot Kjebenhavns Handebbank) 


For subscription for new shares and purcha&Vsale of sub- 
scription rights (Coupon No. 14) please apply to; ■ 

taTc5^ss wrta " l ‘ or “ ^ssssim^r,* ijn ’ ,,,,d 

2 . HolmensKanai ^ 

D£S?* Cop “ h8Ben,c E!SS\- 

DeBmark . St- Swmiki'fl Laner 

Londori EC4P4DU ■ 

from whom copies of the subscription list are obtainable. 

5 ts (Coupon No. 14) wiU not bedealt inontheUondon 
Ixchange* 81106 ' but 00 the ^P^hagen .Stock 

When the share cert ificates have been issued for scriti; - - 
they will be quoted on the London Stock Exchange. - ^ ' 
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